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BARBOUR & COMPANY 


Members New York Stock Exchange 
790 Broad Street, 
JOHN M. MILLER, Resident Partner. 
Specialists in 
The Securities of the Public Service Corporation of New Jersey 
. Singer Manufacturing Company 
Celluloid | Company 





Newark, N. J. 














~ WHALEN PULP & PAPER — 


ig The immense possibilities of this high- 
| 
| 
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grade, well-seasoned security are unlimited 
As specialists in 


PULP & PAPER SECURITIES 


we advise the purchase of Whalen Pulp & Paper and will 

be glad to give you the benefit of wise and judicious counsel, 

which has been gained through our many years of experience. 
We invite your inquiry and will be glad to send you our 
apecial letter in regatd to this security on request. 


| 
| Tousaw, Hart & Anderson 
| 





Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 


= GS Sacrament ‘ St. 




















FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
Taylor & Fenn 
International Silver 


National Fire 
Aetna Life 
and other local securities 























Canadian Securities 


Our specialization on 211 Dominion securities and consequent 
experience is of value to those secking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


| H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 


Transportation Building, Mcntreal 




















TWO DAYS FROM NEW YORK 


and 


SAN FRANCISCO 


The geographical position of the city of Denver places us in a very I} 


fortunate position in so far as the variety and wide scope of our 
securities offered are concerned. 


We specialize in all Rocky Mountain Securities, maintaining a thor- ff 
oughly equipped trading department, which renders prompt, efficient ff 
and accurate service on all securities of this region. 
We solicit inquiries from investors and dealers, assuring them of }f 
satisfactory service in every particular. | 


SCHORB, BALLOU & COMPANY, 


First National Bank Bldg. Denver, Colorado. 





The oldest and largest investment house in 
Northeastern Pennsyloania 


Specialists in the Securities of 


’ SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
Mississippi Central R. R. Co. 
Scranton Lace Deb. Stock 

Address Dept. * 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Brooks Bldg. 





Title Guaranty & Surety Co. 
Klots Throwing, Pfd. 


Scranton, Pa. 























Shotwell 
Manufacturing Corp. 
8% Cumulative Participation Prefer- 
red Stock, with prospects of a total 
yearly participation of 16% Dividends 
Manufacturers of the well-known 
confection “Checkers” 
Price $10 per share. 
Complete circular on request. 


W. G. Souders & Co. 


31 Nassau St., New York. 
Chicago Milwaukee 
Detroit Crand Rapids 





NEVADA SILVER 


SECURITIES 


Aint :. nnn , 


Offer unusual opportunity for i in 
Geologic Reports, Maps and Data 
furnished upon request. 
Send for Circular “A” 


WM. CHEADLE BORCHERS 


Bends and Investments 


606-10 Trust and Gevings Building 
LO6 ANGELES, CALIFOBNIA 





























The appearance of a Deposit Book 


influences a new depositor 


Canadian 
- Conditions 
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THE BIRMINGHAM 
TRUST AND SAVINGS 
Co., Birmingham, Ala- 
bama, are using Man- 
cotine on their Ladies’ 
Deposit Books. This is 


RE the Deposit Books you are handing to your 
patrons suggestive of the character of your 
Bank? These books, together with your checks, 
are a constant reminder of your bank and should 
be planned accordingly. 
Deposit Books made by William Mann Company 
are of the finest quality and reflect strength, 
dignity and refinement. 
Due to the high cost of leather, we recommend 
that you have your Deposit Books bound in 
Mancotine—an imitation leather which does not 
in any way detract from the appearance or quality. 
Samples and prices gladly submitted. 
Blank Booke—Bound and Loose Leaf—Lithographing, Printing, Engraving. 


Are 
Reviewed 


with understand- 
ing, sympathy and 
criticism, where it 
is deserved, in the 
latest number of 
Canadian Invest- 
ment Items. 


In Canada, Investment 
Items is considered to 
be one of the liveliest 
private financial and 
commercialreviews pub- 
lished. So you may ex- 
pect something worth 
while yt = write for a 
copy. dress: §1 











indeed a recommenda- Office 
tion, as the “femaie of 
the species” is notably 
more appreciative of 
neatness and beauty. 
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WILLIAM MANN COMPANY 
PHILADELPHIA 
FOUNDED IN 1848 
New York Offices: 261 Broadway 
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Gross Turnover Tax as a Substitute for Existing Laws 





Meyer D. Rothschild, Speaking for the National Business Men’s Committee, Takes Issue With Dr. Thomas 
S. Adams, the Yale Economist, on Many of His Arguments Against the Proposed 
Plan of Imposts—How the Consumer Would Benefit 


( F the several economists who have studied the 
sales tax as a possible substitute for the 
various forms of taxation, particularly’ the excess 
profits tax now provided for by the Federal 
statutes, none has been more complete in his analy- 
sis of the subject than Dr. Thomas S. Adams of 
Yale, who is Chairman of the Advisory Tax Board 
of the United States Government. Dr. Adams re- 
cently prepared a monograph on the sales tax at 
the request of the National Industrial Conference 
Board, in which he set forth a number of argu- 
ments against the proposed tax as a substitute for 
the present imposts, but, unlike his fellow-econo- 
mists, he also made several points in its favor. 

Agreeing with Dr. Adams in most of the things 
ne has said in favor of the sales tax, the National 
Business Men’s Tax Committee has taken issue 
with the points he has made against it. The com- 
mittee, which includes in its membership some of 
the most prominent business men in the United 
States, was organized in this city last March for 
the purpose of bringing to the attention of Con- 
gress and the country at large the benefits which 
would result from the substitution of a gross turn- 
over tax for the various imposts provided for by 
existing laws. The Chairman of the committee is 
Meyer D. Rothschild, President of the American 
Gem and Pearl Company. The Vice Chairmen are 
Darwin R. James, Jr., President of the American 
Chicle Company, and H. Boardman Spalding, 
Treasurer of A. G. Spalding & Brothers. Mengo 
L. Morgenthau, head of the Mirror Candy Com- 
pany, is Treasurer, and the Secretary is Lew Hahn, 
executive director of the National Retail Dry 
Goods Association. 

The committee, through Mr. Rothschild, has 
taken the position that living costs cannot be low- 
ered materially as long as the present forms of 
Federal taxation, especially the excess profits tax, 
continue in force. In their place the committee 
recommends the gross turnover tax, or tax on 
gross sales. With the adoption of this form of 
taxation, the committee contends, substantial in- 
creases should be made in the specific exemptions 
on personal incomes affecting the smaller tax- 
payers. One of the chief dims of the committee’s 
campaign, in fact, is to make unnecessary the pay- 
ment of income taxes by the man of mcderate in- 
come who spends from 90 to 100 per cent. of his 
annual earnings for food, clothing and rent. 


ADVANTAGES OF SALES TAX 

Citing the general advantages of a sales tax in 
his monograph, Dr. Adams writes that the virtues 
of a tax of that kind, while exaggerated by its 
advocates, are in a large part genuine, and these 
virtues he sets down as follows: 

“It would have the inestimable advantage of a 
low rate, perhaps the chief virtue of any tax, in 
making petty defects negligible, persuading the 
taxpayer not to cavil over disputable points, and 
in removing inducements to dishonesty. 

“It would be highly productive, yielding at a 
rate of 1 per cent. from $400,000,000 a year, in 
its most restricted form, to more than $2,000,000,000 
a year, in its most inclusive form. 

“It would reduce the present dangerous de- 
pendence of the Treasury on income and profits 
taxatiorr, a dependence which threatens not only to 
break down and demoralize the method of income 
taxation through excessive strain but also, in time 
of industrial depression, to endanger the revenue 
and consequently the credit standing of the Gov- 
ernment. 


“Tt would test, by practical experiment, side by 
side, the comparative virtues of the income and 
sales taxes. 

“Tt would be paid, probably by dealers in the 
first instance, monthly, thus distributing the bur- 
cen upon the taxpayers and the banks throughout 
the year; and if passed on ultimately to consumers, 
as is expected, it would be paid by them in minute 
installments varying with their daily purchases. 

“Tt is entirely practicable, and such a tax is 
now successfully enforced in the Philippine Islands. 

“Finally, to enumerate more doubtful advan- 
tages which are claimed for it, it would be com- 
paratively simple and inexpensive to administer (a 
sound claim for the sales tax only as a substitute 
tax); it would relieve Congress from the invidious 
task of selecting particular industries or commo- 
dities for special taxation, and it would be shifted 
to the consumer with less exploitation and profi- 
teering additions than the present income and 
profits taxes,’ ” 

Mr. Rothschild asserts that the maximum an- 
nual income from a sales tax—fixed by Dr. Adams 
at about $2,006,000,000—is too small, and declares 
that a gross turnover or general sales tax would 
probably yield, at 1 per cent., at least $3,000,000,0)0_ 
In this he includes the tax on the following: 

Sales of all kinds of goods, wares and 
merchandise, sales of real property, gross rents 
and royalties of all kinds, gross incomes of all 
kinds of public utilities, gross incomes of places 
of amusement and clubs, gross receipts for 
service other than wages or salaries. 


STEADY REVENUE ASSURED 

In the above list Mr. Rothschild would include 
the gross income of hotels, restaurants, barber 
shops, liverymen, insurance companies, commission 
merchants, brokers, bankers, architects, account- 
ants, physicians, lawyers, &c. 

“Through the sales tax the Government would 
be assured of steady revenues, even in times of de- 
pression,” continues Mr. Rothschild. “ This is not 
true under the present system, which depends very 
largely on business profits and excess profits for 
Government revenues. 

“A ‘gross turnover,’ or ‘ gross income’ tax is 
very simple of administration. The sales book of 
the taxpayer, in the event of a gross turnover tax; 
or the sales book plus the cash book, in the event of 
a gross income tax, will automatically furnish the 
basis for computing the tax. 

“Under the present system, and under normal 
conditions, the taxes on business are shifted from 
the original assessment or impact to each succeed- 
ing purchaser, who adds his own business taxes, 
until the pyramided taxes finally reach the con- 
sumer. The amount of this tax is substantial, be- 
ing composed of a normal tax, a tax on excess 
profits, in some cases a special excise tax, and, in 
the case of corporations, a capital stock tax. As it 
is impossible to tell in advance what the aggregate 
amount of the tax will be, each busimess is obliged 
to add a sufficient amount to its cost or selling 
figure to afford a margin of safety, and we here 
have the source of ‘ exploitation and profiteering.’ 

“The Department of Justice has made a study 
of the effect of present ‘business taxes on the high 
cost of living, and its representative recently stated 
that 23.2 per cent. of the present prices of the nec- 
essaries of life is attributable to pyramided busi- 
ness taxes. 

“Tf, therefore, all present business taxés were 
abolished and were replaced by a sole tax on gross 


TEA 


turnover, or gross income, the ultimate cost to the 
consumer of a pyramided 1 per cent. tax, even if 
we assume that this small tax will be fted by 
each taxpayer, will rarely exceed 2% or 3 per 
cent.” 

On the question of the disadvantages of a sales 
tax, Dr. Adams and Mr. Rothschild are by no 
means in accord. The former, for instance, thus 
raises the point of taxing sales of servic« 

“The superficial champion of this tax usually 
assumes unconsciously that it should apply only to 
tangible property or ‘ goods, wares and merchan- 
dise.’ But it is difficult to find al or 
theoretical justification for excluding services: 
SOME PRACTICAL PROBLEMS 

At this point the monograph raises 
“practical problems.” Here are some questicns 
asked by Dr. Adams, with the answers made by Mr. 
Rothschild: 

(1) Should labor, factory, or in 
the household, be included (in the sale tax?) 

Wages paid to factory laborers and house- 
hold servants ave personal income. 

(2) Should professional 
lawyer, engincer, accountunt; 
servant, doctor, be included? 

Professional service, but not salaries, should 
be subject to tax. 

(3) Should the service of commission 
brokers, agents be included? 

Lawyers, engineers, accountants, 
commission men, brokers and agents 
taxed on their gross commissions and 
gross business receipts. 

(4) Should the service of public utilities, 
as water, gas, power, transportation, be in- 
cluded? 

Gross receipts of the 
utilities, as water, gas, power, transportation, 
should certainly be taxed. 

(5) Should a distinction be 
one who sells his own service and one 
the personal services of others? 

A man who sells the personal services of 
others should be taxed on his gross receipts. 


As to sales of “use, employment and protec- 
tion” Dr. Adams asks: 

“Shall rent be taxed, that is, the use of prop- 
erty? 

“ Shall interest be taxed, that is, the use of cap- 
ital or money? 

“ Shall advertising space, storage facilities and 
protection, insurance, and the like, be taxed?” 

To these questions Mr. Rothschild replies: 

“ Rent or interest received as or by a business 
as part of the gross receipts of that business; ad- 
vertising space sold as a business; storage facili- 
ties; insurance; protection, and the like, sold as @ 
business;:all should be taxed on gross receipts.” 

Dr. Adams raises the point that many sales aré 
now taxed under existing laws, most of them at 
rates in excess of 1 per cent, such as marine and 
fire insurance premiums, admissions and dues, au- 
tomobiles, &c. 

Existing laws taxing such sales, Mr. Rothschild 
contends, should be repealed. The gross turnover, 
or gross income, tax should be in lieu of all present 
business taxes, including, of course, all capital 
stock and all present excise or sales taxes. 

On the subject of the general turnover Dr. 
Adams writes: 

“ A tax of 1 per cent. on all sales of goods and 
services, including rent and interest, would prob- 
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ably yield in excess of $2,000,000,000 a year. Even 
if small dealers, having sales of less than $500 a 
month, and all personal services rendered by the 
individual taxpayer, be excluded or exempted it 
would probably yield more than $1,500,000,000 a 
year. The tax, however, is probably impracticable 
for the following reasons: 

“Capital assets. It is impracticable to apply 
a tax of 1 per cent., or even one-half of 1 per cent., 
to all sales of capital assets, e. g., real estate, the 
plant, assets and business of a going concern, and 
so on. Many such sales would be deferred and de- 
sirable readjustments of business enterprise would 
thus be blocked. It would be particularly imprac- 
ticable to apply the ordinary rate to sales of secu- 
rities on the Stock Exchanges, yet not to subject 
such sales to the tax would arouse resentment.” 

To this Mr. Rothschild replies that the sale ot 
capital assets should be taxed, as there is little 
danger that the sale of real estate or plant or 
assets of any going concern would be hindered or 
deferred because of the 1 per cent. turnover tax 
thereon. As a matter of fact, he asserts, the 
brokerage on ordinary real estate sales up to 
$40,000 has been recently increased from 1 per 
cent. to 2% per cent., and there has been a great 
increase in real estate activity, despite the in- 
creased fees, besides which the present business 
taxes on such transactions greatly exceed the 1 
per cent. they would bear under the plan pro- 
posed. 


RESULTS OF PYRAMIDING 

Discussing the question of pyramiding, Dr. 
Adams asserted in his monograph: 

“In some lines of production the tax would be 
heavily cumulative. Assuming six turnovers on 


the average between the first. producer and the 
final sale, a 1 per cent. tax would probably aver- 
age more than 3 per cent. to the cohsumer. In 
some industries there are ten or more turnovers, 
and here the tax would become material not only 
to consumers but to producers and distributers to- 
ward the end of the process.” 

This is Mr. Rothschild’s view of the question: 

“ Assuming that the pyramiding of even a very 
small tax on business will go on, when competitive 
conditions do not render this impossible, the pyra- 
miding of a 1 per cent. tax is obviously less op- 
pressive to the producer, distributer and final con- 
sumer than the pyramiding of normal, excess 
profits, capital stock and special taxes, amounting 
to many times 1 per cent. in the aggregate. The 
average number of turnovers will probably not 
exceed five, but even with ten turnovers, if the 1 
per cent. tax was shifted each time, the burden on 
the final consumer would not exceed 5 per cent., 
while under our present system the pyramiding of 
ten turnovers may amount to from 20 to 40 per 
cent.” 


BASED ON SOUND PRINCIPLES 


Dr. Adams points to the “colossal” adminis- 
trative task in connection with a gross sales tax, 
and Mr. Rothschild replies: 

“The task of checking and collecting a gross 
turnover or gross income tax from business would 
be trifling compared to the present colossal job of 
taking care of the normal, excess profits and spe- 
cia] excise taxes under the Revenue act of 1918. 

“It wouid be a simple matter for a business to 
make monthly or quarterly tax returns based on 
gross turnover, or gross income, and the necessity 
for employing expert accountants and lawyers in 


making up tax returns for business would ¢is-, 


appear. 

“Tt has recently been stated by Daniel C. Roper, 
ex-Commissioner of Internal Revenue, that while 
the Government is spending $25,000,000 annually 
in collecting taxes the taxpayers of the country 
are spending at least $100,000,000 in preparing 
their returns. In spite of expert advice from 
lawyers and accountants to taxpayers, the Gov- 
ernment has recently collected hundreds of mill- 
ions of dollars in additional taxes and expects to 
collect hundreds of millions more because corpo- 
rations and other business concerns have not been 
able to make returns which agree with the views 
of the Treasury Department. The Treasury De- 
partment specifically admits that only a small per- 
centage of these enormous arrears of taxes are dlue 
to intentional wrongdoing. 

“The continuance of such an unworkable tax 
system for the foremost commercial nation of the 
world is little short of a scandal. It is impossible 
for the highest priced experts to apply its provi- 
sions, and it costs the country $125,000,000 an- 
nually to administer it. 

“Tt is the contention of the Business Men’s 
National Tax Committee that the gross turnover 
tax is based on sound principles. The experienced 
business man readily finds an intelligible principle 
by which to explain a tax on gross turnover, or 
gross income, in lieu of our present burdensome 
and complicated system. 

“ Above all, the business man longs for the day 
when he will again be permitted to run his busi- 
ness without Government direction or interference 
—when he can use his knowledge, skill and ability 
without being penalized for efficiency and business 
foresight.” 


How American Investors Have Sent:Billions Into Europe 





Exclusive of Government Advances More Than $3,000,000,000 Have Been Expended, $2,000,000,000 in Repurchase 
of Foreign-Owned Domestic Securities, $1,000,100,000 in Foreign “Dollar” Loans Outstanding, 
$100,000,000 in Treasury Bills Outstanding and $150,000,000 in Foreign Internal Loans 


HE first line of reserve of the English and Con- 

tinental investor who was in need of funds in 
the early part of the war was his holdings of 
American railroad and industrial companies. These 
he sold freely in 1915 and in 1916. The Loree re- 
port indicated that the liquidation of American 
railroad stocks, bonds, notes and other certificates 
from the outbreak of hostilities until July 3, 1916, 
aggregated a par of $1,288,600,000. Of this 
amount nearly $950,000,000, or 70 per cent., were 
sales for English account. The $300,000,000 
credited to Germany chiefly came from selling 
which antedated the war by several months and 
threw our markets into disorder in the Spring of 
1914, with subsequent liquidation through Holland 
and Switzerland until the blockade imposed its re- 
strictions. In the period between 1914 and 1916 
France is estimated to have sold American securi- 
ties valued at $150,000,000 par, Holland $100,000,- 
000 par and Switzerland $50,000,000 par. 

The invasion of Belgium was so unexpected and 
went forward so rapidly that the Belgian investor 
in Americans had no opportunity to sell. In many 
cases he barely had time to deposit his securities 
under ground for safekeeping. As a result large 
offerings of certificates followed the armistice, 
and some are coming even now. Many had nearly 
five years’ coupons attached. Not a few were in a 
condition where it was almost impossible to de- 
cipher the lettering on the bonds. 

After 1916 the direct liquidation of American 
securities by foreign holders ceased, as the British 
Treasury gathered in as many as it could, using 
them as collateral for a series of secured loans 
which were offered to the American investor dur- 
ing the second half of the war. Most of these loans 
have now matured and the collateral underlying 
them has been liquidated. From time to time, and 
especially last Winter when the low rates for ster- 
ling obtained, quite substantial amounts of both 
American railroad stocks and bonds came on the 
New York market. This was a factor in driving 
down prices of such standard rails as Northern 
Pacific, Great Northern, Illinois Central, Canadian 
Pacific, Southern Pacific, Atchison preferred and 
Pennsylvania to low record levels. Subsequently 
railroad bonds which had been held in England 
throughout the war and others which had been sold 
by Germany to Holland after 1914 were reoffered 
here, and there is still a steady dribbling of such 
securities into New York from London, Brussels, 
Amsterdam, Paris and Geneva. Recently $21,000,- 
000 St. Louis & San Francisco Railroad bonds have 
been repurchased from the French Government, 
and other negotiations are in progress. It is a fair 


estimate that, since July, 1916, the liquidation of 
American railroad securities by foreign holders has 
amounted to between $300,600,000 and $400,000,000. 
QUARTER BILLION OF INDUSTRIALS 

No figures of sales of American industrials or 
public utility bonds and shares have been compiled 
with the care given to the Loree railroad securities 
investigation, and it is quite difficult to determine 
the aggregate of securities of this class that may 
have been returned to the United States since 1914. 
Recently the last substantial lots of copper stocks 
have been offered here by France, whose holdings 
of the porphyry “copper” in the pre-war years 
were important. Without any statistics available, 
but with a very definite indication as to the 
amounts sold by such stocks as United States Steel, 
common and preferred (in June, 1914, more than 
25 per cent. of $508,000,000 Steel common was held 
abroad and now only about 8 per cent. is held), 
Utah Copper, American Smelting and Refining, 
American Smelters Securities preferred ‘“ A,” 
American Telephone and Telegraph and the Cities 
‘Service Company, among others, it may be said 
that the sum of securities, other than railroads, sold 


by European investors since 1914 is $250,000,000. . 





It will be seen, therefore, that the direct liquida- 
tion by Europe has transferred from the foreign 
investor to the American investor more than 
$2,000,000,000 par value of securities that were 
created here. Not only has ownership of the se- 
curities changed, but the income from them, former- 
ly payable to Europeans, has been taken out of the 
usual exchange operations. This has its effect in 
producing the present adverse rates of exchange. 
On the other hand, the United States has added to 
its capital and has increased its income from in- 
vestments. 

Since the armistice there have been purchased 
for the account of the American investor, in dollar 
loans, a total of about $600,000,000. Loans to the 
so-called European “neutrals” are in excess of 
$100,000,000, to French municipalities $45,000,000 
and to cities in South America about $20,000,000. 
Prior to November, 1918, dollar loans placed here 
were approximately $1,100,000,000, of which nearly 
$600,000,000 matured in 1919 and $500,000,000, 
representing the Anglo-French loan, is payable 
next October. In addition there have been out- 
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““Union’’ Bank a Harmeonizer Between Finance and Labor 


Organization of $1,000,000 Institution in Cleveland Under Federal Laws, Should Inject a Greater Sense of 
Responsibliity Into the Ranks of All Workingmen’s Organizations and Develop Ideas Beneficial 
to All Concerned in the Future Relations of Capital and Labor 


LABOR union has gone into the banking 

business. The Brotherhood of Locomotive 
Engineers, through its Grand Chief, Warren S. 
Stone, has applied for and received a charter for 
a national bank, to be capitalized at $1,000,000 
and to be located at Cleveland. Thus one of the 
things which have been discussed as a possibility 
for a good many years is about accomplished, and 
the natural question arises: Will the injection of 
organized labor interests into the realm of finance 
revolutionize finance? Probably not. What is a 
good deal more probable is that the injection of 
organized labor into finance will revclutionize or- 
ganized labor, for with the advent of a “ labor 
union bank ” the natural course would 'be for the 
labor union directly concerned, and indirectly for 
all labor organizations, to acquire a greater sense 
of responsibility. That is what usually follows 
the acquisition of “ interests.” 

“If you want to defeat radicalism and Bolshe- 
vism and all the other ‘isms’ which professedly 
are against capital and property, put a bond in 
the bands of every radical,” said a leading banker 
in discussing the perennial conflict between those 
who have and those who have not accumulated 
capital. 

The theory in the present case is that labor 
will gain a new perspective and, through the ex- 
perience acquired, come into possession of new 
ideas regarding banks and the things banks do. 
It will be a liberal education along lines in which 
there is now mainly ignorance, and the education 
ought to be highly beneficial to labor, to the bank- 
ing fraternity and to the community in general. 


THE LAW A REGULATOR 


The name of the new labor bank is the Brother- 
hood of Locomotive Engineers Co-operative Na- 
tional Bank, and when it was made public there 
was some apprehension expressed in banking cir- 
eles over the word “co-operative,” though why 
there should have been is hard to understand. A 
national bank is not a co-operative institution. 
Under the National Bank act there can be only 
one kind of national bank, and the word: co-opera- 
tive is, therefore, just a fancy addition to the title, 
just as many other national banks have incorpo- 
rated the word “mutual” in their titles. They 
are not “ mutual” in the sense that that word is 
applied to savings banks in New York State, for 
example. They are national banks and nothing 
else, and the “co-operative ”’ labor bank is a na- 
tional bank and susceptible to all the rules and 
regulations which surround all other national 
tanks. The word co-operative may be dismissed. 

Then there was, and to some extent still is, the 
fear that the so-called radical element in the 
brotherhood would force the doing of unsound acts. 
But against this it should be borne in mind that 
national banks are subject to periodic examina- 
tion by the national bank examiners, who report 
to the Controller of the Currency, and it is the 
province of that official to see to it that unsound 
things are not done, or, if dane, are checked speed- 
ily. That phase of the situation should not cause 
undue worry. 


NOT A NEW IDEA 


In the third place, what bankers call a “ special 
clientele,” or a “favored clientele,” was feared. 
The bank, avowedly the instrument of a labor 
union, with a labor union title and labor union 
officers running it, might possibly be expected 
to give too much attention to its own kind and 
not enough to others, with the result that the 


“ diversification of interests,” which experience has | 


shown to be so vitally essential to the successful 
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operation of all banks, would be lost, to the serious 
detriment of this particular institution. Of the 
three causes for apprehension this third appears 
to be the most serious. 

However, even in this respect there is the regu- 
lating law to stand in the way of too much em- 
phasis being put upon it. The law strictly limits 
the amount of money which 2 given bank may 
lend to any individual or corporation. The amount 
of lendability is fixed with regard to the bank’s 
capital and surplus. It is automatic. There might 
be expedients adopted for getting around the law, 
but that is doubtful. There is nothing to show 
that a labor bank, organized and chartered under 
the National Bank act and subject to all the regu- 
lations which apply to national banks, will follow 
the example of the rather unhappy Non-Partisan 
Bank, for instance. 

With regard to the managing personnel of the 
new labor bank there may be some concern. The 
Brotherhood of Locomotive Engineers has a great 
deal of money, estimated at anywhere from $18,- 
000,000 to $30,000,000, and its individual members 
have many millions additional. That is amply 
sufficient to start and operate any bank. But it 
may be argued that there is danger in allowing 
inexperienced men to run the bank. There is. 
But dves it follow that the leaders of the brother- 
hood, who, in times past, have demonstrated quite 
a little business ability and sagacity, will plunge 
into the business of operating their bank—which 
presumably is to be the custodian of their own 
funds and those of their organization—without 
first seeking expert advice and guidance? 

The matter of organizing a labor bank is not 
new. It has been under discussion for at least two 
to three years, and in a vague, tentative way for 
even longer. More than a year ago a delegation 
of Brotherhood members came to New York and 
went over the matter thoroughly with some of the 
leading bankers of the city, and after the discussion 
was over the bankers had rather a high regard for 
the foresight and astuteness of the labor people. 

At that time the following proposal was made 
to a big local bank. That the local bank under- 
take to guide the new institution and become affili- 
ated with it. The plan was for the local bank to 
buy a block of stock in the proposed labor bank and 
to have representation on the labor bank’s Board 
of Directors. Possibly an officer of the new bank 
would be ‘named by the local bank, also. Then, in 
return, the local bank was to act as New York 
correspondent for the labor bank, receiving the 
usual deposit which goes to the correspondent in- 
stitution in return for the services which it would 
give. That would make it appear that the labor 
representatives were under no delusion as to their 
own ability to get a really high class financial in- 
stitution into working shape and to keep it going. 
OTHER BANKS TO FOLLOW 

Viewed from any angle, the injection of labor 
into the banking business, at least as far as it has 
gone to date, doés not seem to be such a radical 
move after all. The leaders of the great railroad 
brotherhoods are men of unusual ability. -They 
have to be to become leaders, for thé personnel of 
these unions is high-class and calls for high-class 
leadership. 

It is probable that the other. brotherhoods will 
follow the example of the locomotive engineers. 
The other brotherhoods are rich, and their leaders 
are men of ability. Rumors current in financial 
and labor circles have it that other labor banks 
will come into being as soon as this first one really 
gets started and demonstrates its ability to func- 
tion, and it is conceivable that some of the big 
established commercial banks and bankers will en- 
courage the movement, for banking connections 
which might develop could be made mutually bene- 
ficial. 

If the labor unions have their own banks they 
will learn much concerning the ways banks are 
operated. They will find out that a bank cannot 
make unlimited advances at cheap rates at all 
times. When appreciation of that fact gets home, 
there will be less talk of the “ profiteering” of 
banks when the money market becomes tight 
through the operation of natural causes. 

It has been noticeable that when a labor or- 
ganization becomes really big and rich such union 
is Iess inclined to be really radical. A big, long- 
established union comes into the possession of con- 
siderable sums of money. Ii has sick benefits and 


death benefits and a lot of other forms of insur- 
ance. These different classes of insurance 
based on the collection of dues, which in time muke 
big piles of money, and in due course the piles of 
money get into investments, mostly securities— 
stocks and bonds. 


ENCOURAGING THRIFT 


There are some very large trust funds of this 
kind, and in more than one case the existence of 
such a fund has done quite a little in preventing 
strikes and other unfriendly acts toward property 
and capital. The explanation for this is. simple 
enough: If a labor union has a trust fund of sev- 
eral millions of dollars—and a lot of them have— 


are 


and a strike by this union is apt to endanger the 
market value of its trust fund, the leaders of the 
union are very likely to think twice, or several 
times in fact, before ordering the strike It is 
one thing to “ pull a strike” against some one else, 
but it is quite a different matter to engineer 2 
strike which is going to have a back-kick against 
yourself. 

So in the case of the banks. In the past some 
very radical and unsound things have been sug- 
gested and championed by labor against banks. 
Labor had no banks and if the banks were hurt 
labor was not especially interested. But if labor 


gets some banks of its own it will be more solicitous 
for their welfare, unless human nature has 
gone a great and very recent change of heart. 


under- 


Labor union banks may draw funds from es- 
tablished commercial banks. Prubably in the be- 
ginning they will do this, as it would be natural 
for the individual members of a specified union to 
favor their own bank. If this movement takes the 
form of encouraging greater thrift among the cr- 
ganized laborites, the community as a whole ought 
to profit considerably. 

Funds which go into a labor bank must be in- 
vested, just the same as funds which go into any 
other bank, and if the labor bank has the guidance 
of reputable and experienced bankers, as doubtless 
they will have, the investing of a greater accumu- 
lation of capital will help everybody 

It seems a narrow viewpoint which looks with 
doubt and suspicion and fear on the opening up of 
labor union banks. If the banks are chartered 


under the National Bank Act, as this first one has 
been, there will be law enough and supervision 
enough to keep them “ regular,” always provided 
there is not too much politics allowed to creep in. 
Then, the ownership of a bank by a labor union, or 
by the individual members of a union, will tend 
to develop pride of ownership and a sense of re- 
sponsibility toward financial institution It will 
supply an education in economic matters at least 


for the leaders of the union, who ought to be able 
to impart some of this to their followers. And for 
the rank and file there is more than an even 
chance that the establishment of such banks will 
develop and encourage thrift, which is very much 
to be desired. 

As for labor revolutionizing finance, that is 
remote, while finance revolutionizing labor is en- 


.tirely logical. 
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Virgin Wool or Shoddy: Merits of a Lively Controversy 





Proponents of French Truth-in-Fabric Bill Would Surplant “All Wool” With a Desciption of Its Component 
Parts—Opposition Sees Greater Opportunity for Misunderstanding and Deceit 
in Public Ignorance of the Grades of Virgin Wool 


<< of truth-in-fabric legislation have 
their own way of explaining why the wool 
growers of the country have lately sought the aid 
of the Government in financing the large surplus 
of their stocks... In a statement giving figures on 
wool and shoddy consumption Howard E. Greene, 
Secretary of the National Sheep and Wool Bureau 
of America, which is leading the fight for a truih- 
in-fabric law, asserts that the stores today are 
filled with shoddy clothing and the storehouses 
with a billion pounds of virgin wool. 

“The shoddy interests,” he states, “have be- 
come so thoroughly intrenched through the right of 
their product to masquerade as new wool under the 
popular term ‘all wool’ that they have been able 
to create in their own behalf an artificial over- 
supply of virgin wool.” 

Mr. Greene neglects to find an adequate rea- 
son for the oversupply of wool in the ownership of 
a large part of the existing supply by various Gov- 
ernments which accumulated the material against 
war needs, but goes on to state that the shoddy 
manufacturers have simply thrown themselves be- 
tween the public with its demand for virgin wool 
cloth and the sheep with their supply of virgin 
wool. 

CONFUSION IN TERMS 

To the public the term “ virgin wool” is doubt- 
less still to be made clear, especially in connection 
with the phrase “ail wool.” But, whatever confu- 
sion exists regarding those terms, it is true that 
“ shoddy ” is provocative of even greater misunder- 
standing. To the uninitiated shoddy is another 
term for fake. On the other hand, the fabric manu- 
facturer knows that shoddy, despite its unattractive 
name, is a material frequently superior to virgin 
wool for the uses to which he puts it. Congress- 
man Burton L. French of Idaho, whose bill the 
proponents of truth-in-fabric legislation are striv- 
ing to have passed, gives the following definition of 
virgin wool and shoddy: 

“The term ‘virgin wool’ as used in this act 
shall mean woél that has never previously been 
spun or woven into cloth. The term ‘ shoddy’ shall 
include any material obtained from any fabri« or 
clippings of cloth of any fibre whatever, or secured 
from rags or from used apparel of any description, 
or any fibre that has been previously spun or 
woven into cloth, as well as wood, hemp, jute, flax 
and hair fibre, not properly classed as wool, of any 
description and from whatever source obtained, also 
fur, feathers of every description and from what- 
ever source obtained.” 

In all five bills pertaining to truth-in-fabric 
have been submitted to Congress. Three of these 
are not considered actual truth-in-fabric bills, but 
rather misbranding bills because they are designed 
along the lines of the British Merchardise Marks 
act and merely penalize fraudulent representation. 
In this group the Barkley bill has the support of 
many of the manufacturers opposing the rea] truth- 
in-fabric measures, because in it they see the power 
to stop misrepresentation without the necessity of 
placing labels on fabrics that would arbitrarily de- 
scribe them. 7 

The whole issue raised by the truth-in-fabric 
campaign is the right of the public to know the 
general nature of the ingredients in woolen goods. 
To the advocates of such legislation this right is 
put forward as unquestioned. The opponents of the 
measure agree to the right if the information could 
be given in a way that would enlighten the con- 
sumer, but doubt that the arbitary marks suggested 
would convey anything but half truths. There are 
many grades of virgin wool just as there are many 
grades of shoddy or reworked wool. On top of this 
there are many differences in manufacturing stand- 
ards, all of which are difficult matters even for 
experts to decide, disregarding public intelligence. 


THE MOVEMENT EXPLAINED 

Congressman French in presenting his bill be- 
fore the Committee on Interstate and Foreign Com- 
merce of the House of Representatives referred to 
the “ right of a man to buy what he wants to buy.” 

“The object of the truth-in-fabric bill,” he said, 
“may in a general way be said to be twofold— 
first, to curb profiteering, and, second, to aid pro- 
duction. The wool growers throughout the country 
are urging the passage of this measure, in brief 
for the reason that one of the commoilities they 


produce, wool, is being competed with by the rag- 
pickers and the shoddy dealers throughout the Uni- 
ted States, and necessarily to the disadvantage of 
the wool growers.” 

He explained that the public and numerous mer- 
chants were also interested in the success of such 
legislation and that certain manufacturers who are, 
or would like to be, engaged in the production of 
virgin wool fabrics but are handicapped by others 
who use shoddy and call their products “ all wool ” 
are likewise behind the movement. 

The shoddy industry, he said, got its start in 
the period from 1850 to 1855, and in 1869 there 
were 219,000,000 pounds of new wool and 19,000,000 
pounds of reworked wool or shoddy consumed. For 
the year 1909 the figures were 559,000,000 pounds 
of new wool and 74,000,000 ‘pounds of shoddy. 

The discussion of the present status of the 
shoddy industry before the committee was some- 


what at odds over the point of its increase or de- | 


cline lately. Advocates of the Franch bill professed 
to see an increase, and its opponents a decline, in 
the amount now being consumed in the woolen in- 
dustry. It seemed agreed upon, however, that the 
worsted branch, consisting of 60 per cent. of the 
woolen output, was free from the use of shoddy. 
No machines have yet been introduced in this coun- 
try for making worsteds from shoddy, although 
such machines are reported abroad. Of the remain- 
ing 40 per cent. of the woolen output accounts dif- 
fer regarding the use of shoddy, the side interested 
in the bill estimating that 8 per cent. are virgin 
wool materials, with the opposition questioning the 
accuracy of that figure in favor of a higher per- 
centage. 

However heated the discussion of the merits of 
truth-in-fabric legislation may get, those most earn- 
estly for the proposal will admit that shoddy has 
its place, and an important one, among the ma- 
terials used in the manufacture of woolens. Less 
than one-third of the total amount of new wool 
needed to clothe the peoples of the temperate zones 
in virgin wool clothing is grown. In answer to an 
editorial bitterly critical of the shoddy interests, a 
wuste material dealer submitted the photograph of 
a man wearing his allotted share of new wool, con- 
sisting of fourteen ounces of the material, equiva- 
lent to less than a yard of goods. During the war 
General Peyton C. March announced that the War 
Department had commandeered the wool supplies of 
this country and in addition had bought what was 
available of the Argentine clip so that the army of 
5,000,000 men might be clothed in new wool. With 
this rationing of new wool to the soldier the civilian 
public, he ordered, would be left shoddy with which 
to clothe itself. 

In defending the public right to a choice be- 
tween virgin wool and shoddy fabrics the truth-in- 
fabric adherents propose that each material shalJ 
stand on its own merits. When this is done, they 
say it will be impossible for the substitutes to be 
sold at the price of the genuine. No reworked wool, 
it is their contention, is equally as good as the new 
wool of the same class. Opponents of the mesure 
agree to the last statement, but add that many 
qualities of shoddy are superior to certain grades of 
new material. Thus there are mcterials that can 
be classed as new wool that sell for as low as 5 
cents a pound. Shoddy, on the other hand, that is 
obtained from tailors’ clippings, sells for many 
times this price. 

OPPOSING CONTENTIONS 


It is the contention of the wool-growing repre- 
sentatives that no objection can be taken to the 
sale of second-hand materials as long as the pur- 
chaser is made aware that they are second hand. 
Shoddy, it is put forward, is a second-hand ma- 
terial, reclaimed as often as five or six times, and 
should not be permitted to masquerade under the 
title of “all wool” before a public that gets that 
term mixed up with new wool. The bill they advo- 
cate would give the percentage of new wool, shoddy 
and other material that might be in a fabric, to- 
gether with the registration number of the manu- 
facturer, so that frauds might be traced. A parallel 
is drawn between the branding of oleomargarine 
and butter and the labels which would be attached 
to woolens. In a similar manner truth-in-fabric is 
compared with the Food and Drug acts. 

If there was an adequate way of informing the 
public of all the facts connected with the composi- 


tion of a woolen material, opponents of the legisla- 
tion would offer no objections to its passage. As 
it is they figure that a false comparison would be 
drawn in favor of virgin wool. They charge that 
the object of differentiating between new wool and 
shoddy is to east odium on the latter to the advan- 
tage of the former. They can see no parallel be- 
tween the case of oleomargarine and butter and 
that of woolen fabrics. With the latter the public 
is satisfied if it can get the best material from the 
standpoint of style, wearing quality and warmth, 
and, these points settled, does not concern itself 
with the ingredients. “Ali wool” has become a 
popular phrase, it is explained, because in a fabric 
composed of wool, whether it be virgin wool or 
shoddy, the consumer has found those qualities he 
seeks. There is just as much opportunity for de- 
ception, for those who wish to deceive, in labeling 
a material virgin wool as in offering it as an “all 
wool” construction. The virgin wool label might 
cover a very inferior fibre, a loosely woven material 
and poorly finished piece of goods. Moreover, by 
letting each material, the new weol and the shod- 
dy, stand on its own merits no guarantee would be 
offered, it. is the contention of opponents, that the 
same percentages would always give the same serv- 
ice. It has been brought out that a fabric com- 
posed of 60 per cent. virgin wool and 40 per cent. 
shoddy might very likely be a totally different ma- 
terial one time than another, depending on the 
grade or quality of new wool used and the manu- 
facturing methods used in the production of the 
goods. 


DANGER OF HALF-TRUTHS 


Lincoln Cromwell of William Iselin & Co., mer- 
cantile bankers representing more than three hun- 
dred textile manufacturers, told the committee in 
its hearings on the bill how difficult it was during 
the war, even with the aid of lengthy specifications, 
to enlighten the manufacturers on the subject of 
one of the many articles of apparel required by the 
army. He had charge of knit goods purchases. To 
describe one item, he explained, it would take, in 
the compressed form of the army specifications, 
one-third of a column of finely printed matter. 
Despite this information the product of one war 
plant would differ from that of another, though 
made according to the same specifications. How, 
then, he argued, could the public be capable of 
forming a proper conception of a fabric by means 
of the short formula of percentages couched in such 
general terms as “ virgin wool” and “ shoddy” ? 
Half truths more susceptible to deception than are 
descriptions now in use would be propagated by 
the truth-in-fabric bill, he believed. 

Regarding the profiteering charges raised in 
the contention, it is the main sentiment among 
woolen manufacturers that competition prevents 
the dealer in reworked wool from getting more than 
his due. In the same way the sharp-eyed buyers of 
fabrics are between the mills and the public, so 
that the best bargains are driven. Before the wool- 
en garment reaches the consumer there is another 
expert buyer to pass on the quality of the goods of- 
fered. These inspections, all made for the purpose 
of getting the most satisfactory materials, are suf- 
ficient, it is thought, to guard the public against 
going far wrong, even allowing that the public may 
not be a little keen itself in picking what it wants. 

As a final argument against the bill its oppo- 
nents submit that if the public is so urgently de- 
manding virgin wool, more manufacturers specializ- 
ing in new wool fabrics and actually making such 
materials now would base their appeal on the use 
ef virgin wool only in their fabrics. 
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Purchasing Power of Money and Some Popular Fallacies 





Accepted Definition of Supply and Demand Questioned by a Correspondent of THE ANNALIST Who Emphasizes 
the Importance of Straightening Out Our Money Theories—-Finds 


By HENRY T. SCUDDER 


7 accepted, we may say the orthodox, theory 
of the value of money may be stated thus: 

“The value of money, like the value of any 
other commodity, depends on the ratio between the 
demand for it and the supply of it—the supply be- 
ing the whole amount of money in existence and 
the demand depending on the volume of exchanges 
to be effected.” 

Though this theory is stated in standard works 
of political economy, and by writers who claim to 
tell us what is what, its definitions of what is sup- 
ply of and what is demand for money are here 
called in question. 

The theory will not be true unless we give to 
the words “ supply of and demand for money ” the 
same meaning as when we speak of the supply of 
and demand for any other commodity. The supply 
of money is not the whole amount of money in 
existence, but, like the supply of any other com- 
modity, is only so much of it as at the time is being 
offered in the market.. The demand for money does 
not “depend on the volume of exchanges to be 
effected,” but, like the demand for any other com- 
modity, depends on how much of it will be taken 
and kept out of the market to satisfy the demand. 

This is no mere academic question of no im- 
portance. Every period of hard times that we have 
suffered from in the last century has been caused, 
or greatly aggravated, by something wrong with 
our money. A fall or rise in the value, or purchas- 
ing power, of money, as manifested by rising or 
falling prices, is the most serious calamity that can 
happen to a commercial community. We cannot be 
too careful to get our money theories right. 

Hoarded money is not to be reckoned as supply 

any more than hoarded wheat, hoarded potatoes or 
the furniture in: your home is to be reckoned as 
supply of wheat, potatoes or furniture. The sup- 
ply is furnished by would-be sellers who are offer- 
ing a commodity in the market in exchange for 
something else. ‘Whatever things, money included, 
that a man has, which he is not disposed to sell and 
which he is keeping out of the market, are mo part 
of the supply. In 1912 the French people had 
$47.25 of money per capita, say $189 per family. 
If the French people had been offering all this 
money in the market at once it would all be supply. 
But such was not the case. The average French 
family was probably spending not more than $2 a 
day. About $2 at any one time would be what the 
average French family was contributing to the sup- 
ply of money. 


DEMAND AND SUPPLY 

There can be no effective demand for a com- 
modity unless the satisfaction of that demand will 
take the commodity out of the market. If Jones 
buys Smith’s hat store and continues the business 
the value of hats will not be affected, for the ratio 
hetween the demand for and the supply of hats will 
not be changed. But if Jones closes the store and 
refuses to sell any hats, then he has made an effer- 
tive demand, reduced the supply of hats and done 
something to raise the value of hats. So, on the 
boards of trade, if men buy, store and refuse fo sell 
any commodity they will make an effective demand 
for it, because by taking it out of the market they 
reduce the supply of it and change the ratio be- 
tween demand and supply. : 

The same is true of money. If a man is spend- 
ing his money as fast as he gets it, if he is putting 
it in as fast as he takes it out of the market, he is 
contributing as much to the supply as he is making 
demand and doing nothing to ehange the ratio be- 
tween demand and supply. If he is adding to his 
stock of money, taking more money out of than he 
is putting into the market, making more of demand 
for it than he is contributing to the supply, then he 
is doing his bit to enhance the value of money. 
That is, the amount of money needed to satisfy 
the demand of each individual will depend solely on 
how much money he is keeping in stock. The de- 
mand of a community for money must be the ag- 
gregate of the demands of the individuals in that 
community and must depend om how much money 
the people of that community are hoarding and not 
at all “on the volume of exchanges to be effected” 
in that community. a. 

The definition of money that it is “the medium 
of exchange ” is a delusion and'a snare. It is from 
this definition that the notion is derived that the 
more exchanges there are the more of “the me- 


“Medium of Exchange” a Delusion 


dium ” will be needed and the greater will be the 
demand for money. A tailor sells a coat for $10 
and with the moncy buys a pzir of shoes. Here are 
two simple exchanges—coat for money and nioney 
for shoes. The result is a compound exchange, 
which is, coat for shoes. Because money is the 
middle term of such compound exchanges we call it 
the medium of exchange. 


MAKING A DEMAND 


But the tailor has made no demand for money. 
What he has made is a demand for shoes. This is 
evident if we consider that with a ten-dollar coat 
the tailor could not make a demand for wealth in 
the form of money to the amount of $10 and also 
make a demand for wealth in the form of shoes to 
the amount of $10, for that would be making a de- 
mand for wealth to the amount of $20 with a pur- 
chasing power of only $10. The demand cannot 
exceed the purchasing power. The more of his pur- 
chasing power the tailor devotes to getting shoes or 
other goods the less will be his demand for’ money. 
To state the case in another way: When the tailor 
offers the coat for sale he makes a demand for $10. 
When he offers to exchange the $10 for a pair of 
shoes he contributes $10 to the supply of money. 
The supply offsets the demand and the net demand 
is nil. If the tailor had kept the $10 unspent he 


would have made an effective demand for money, 
but the money would then have ceased to be a me- 
dium of exchange. There is no demar:d for money 
as a medium of exchange. 

We are all like the tailor. The purchasing 
power of each of us is limited. The more of. our 
purchasing power we use to have wealth in forms 
other than money the less will be our demand for 
money. Money in bank vaults is no part of the 
supply, any more than money hoarded in a French- 
man’s stocking. But when the money is borrowed 
and the borrower offers it in the market in ex- 
change for other things, such money is added to 
the supply. If on his promissory note for $1,000 a 
man borrows that sum of the bank and spends it 
for goods he makes no effective demand for money. 
With the purchasing power of his thousand-dollar 
note he cannot make a demand for wealth in the 
form of ‘money to the amount of $1,000 and also 
make a demand for wealth in the form of goods to 
the same amount. For the same reason the man to 
whom the borrower pays the money makes no de- 
mand for it if he in turn pays it out for goods or 
services, 

So, following the money through the hands of 
numerous parties who receive and pay it out, none 
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Declares Chinese Only Stop-Gap in Man-Power Shortage 





Chicago Architect, Moved by the Admitted Farm Crisis That Threatens Still Further to Reduce Our Crop, 
Acreage in the Future, Again Presents His Arguments for the Temporary 
Admission of Contract Labor From the Orient 


The shortage of farm labor throughout the eoun- 
try is assuming such proportions that an appeal for 
volunteer workers has been made by the National 
Security League, in which Charles D. Orth, the 
President, states that the future food supply of the 
country is seriously menaced, and that the cost of 
living will be even higher next Winter than last 
unless additional labor is provided for the farms at 
once. 

The appeal is issued on the advice of Secretary 
of Agriculture Meredith, and at the same time the 
Furm Labor Committee of the State of New York 
serds out a warning that “every one must lend a 
hand to prevent a food famine next Winter.” 

The situation has brought to the front again the 
question of the advisability of admitting Chinese la- 
borers to the United States—under contract to the 
Government—to relieve temporarily the shortage of 
unskilled labor, particularly on the farms. This so- 
lution of the problem which the country is now fac- 
ing has been persistently advocated by F. W. Fitz- 
patrick, a consulting architect of Chicago, and THE 
ANNALIST, fully appreciating the economic necessity 
for promptly meeting the situation, presents here- 
with the arguments of Mr. Fitzpatrick without as- 
suming any responsibility for his views. 


By F. W. FITZPATRICK 

HINESE labor? Why not? 

I have asked this question a hundred times— 
asked our big journalists, our big legislators and 
many whose opinions generally carry weight. So 
far few have answered, certainly not intelligibly, 
logically. Some quite agree with me, but, oh, no, 
they wouldn’t dare say so in print or out loud. The 
impression given is that they are afraid of Labor; 
very much afraid of Labor. Of all my dear friends 
in Congress, many of whom believe as I do—that 
we'll have to do something very soon—not a blessed 
ene will father a bill putting this Chinese matter 
into legislative form. ~ 

And why should Labor oppose it? 

Americans object to hard, manual labor. They 
prefer to use their heads. They are not even keen 
about skilled labor. They prefer to deal in real es- 
tate, sell something. Certain it is the trades do not 
appeal to them, and they shun farm labor as they 
would the plague. 

The average immigrant loves the cities. He will 
putter around selling things or making a living 
some other way than by getting out into the open 
and grubbing in the soil. It was hoped that when 
the soldiers came back from war they would want 
to live in the open, and that even the city-bred boys 
would make a bee line for the farm! How many of 
them did, or how many of the country-bred ones 
went back? So few that in three States from which 
I have obtained data there wii! be from 18 to 20 
per cent. less land under cul-ivation than there 
was three years ago—12,000,0() acres less of Fall 
“heat this season than in 1918! Twelve million 
...@s more will be left uncultivated now because of 
lack of farm help. Two hundred and fifty million 
bushels of wheat short just for one item. Twenty- 
four thousand farm houses vacant in New York 
State! 


SHORTAGE OF FARM LABOR 


As we are constituted today I don’t know that 
we can blame the labor organizations for looking 
askance at any effort to induce overmuch immigra- 
tion. The more hands there are to work at the 
trades the less of a premium is there on labor. 
They are only doing what all the world is doing, 
looking after their own personal interests in re- 
stricting immigration and apprenticeship. But it’s 
altogether another matter when we get into rough, 
ordinary, common labor. If they curtail that they 
“bite thefr own noses to spite their faces.” More- 
over, it’s not a question of curtailment; it’s simply 
a matter of there not being a quarter of the un- 
skilled iabor we actually need to do the work we 
require to feed ourselves let alone our ambition— 
and ability if we had the labor—to feed the world. 

Let this shortage of common labor keep up, and 
it is only a question of time wien professional men, 
skilled labor, real estate dealers and all of us will 
ow = = = = —— = —— —— 
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have to draw lots to see who goes out into the fields 
and digs or we all starve. 

Today we are short 30 per cent. of normal farm 
labor, and the demand is 53 per cent. above normal. 
The factories of Michigan and the Middle West are 
calling the young ‘men from the farms, and the 
spinning mills are doing the same in the South, 
leaving the land that once produced food and tex- 
tiles to bring forth weeds and thistles. 

We realize that next Winter there will be less 
food in the country than at any time during the 
war. Many farmers are doing what they can with 
their own hands, producing enough to supply their 
own wants and making no attempt to get labor, 
realizing the futility of the effort. 

It is admitted that in unrestricted immigration 
there would be a great number of skilled workers 
who would compete with union men and eventually 
lower wages, and that, therefore, we should not let 
the barriers down. And perhaps we can keep up a 
higher standard of citizenship by only admitting 
the literate. But of the common, digging, farming, 
fetching and carrying labor we must have a lot 
and soon. 

So why not Chinese? Not as slaves or in any 
way that would offend our Americanism. 

Californians will not raise such a rumpus about 
it as we might imagine. It is Chinese immigration 
to which they object—Chinese ownership of prop- 
erty, Chinese in schools. The bringing of male Chi- 
nese contract labor into the country is a bird of an- 
other feather. California needs it as much as any 
of us. Granted it is the last choice, a matter of 
sheer and dire necessity. We were glad to get Chi- 
nese legions to do the non-fighting, rough work in 
France. The conditions here today, though we are 
comparatively at peace, are just as exigent as 
serious. 

Why can’t we bring in coolies,-scatter them 
where needed throughout the country, pay them 
well, treat them decently, all under governmental 
regulations, contract labor, and when the period 
for which they are hired expires send them back 
home? China would hail the opportunity, for it 
would put money in its people’s pockets. 

Un-American? Why? The difference between 
slavery and contract labor on a national scale to 
tide us over a period of dire need of labor is as 
great as that between night and day. Unusual? I 
grant you. Going to Europe to mix in their wars 
is unusual, too, but we had to do it. So with labor. 
We have got to come to it. Why not do it now and 
gracefully? 

The country can easily feed and sustain a popu- 
lation of 250,000,000. Since our people prefer the 
cities, high wages, short hours of labor, the manu- 
facturing industries to farming, let them do it, and 


put Chinese labor on the farms. You are thus re- 
ducing the cost of feeding and necessarily the re- 
lated costs of living, and our people can keep on in 
their mercantile, manufacturing, commercial ways. 
With Chinese labor on the farms and injected into 
the rough, hard labor, digging, carrying, packhorse 
work in the mills and elsewhere we can speed up 
our commerce, keep our unions satisfied and highly 
paid. and we can compete with all the world in all 
our lines of endeavor, and feed a goodly part of the 
world into the bargain. 


* * * 


Labor Shortage in Canada 


HE shortage of laborers in Canada is very acute, 

and pleas for the admission of Oriental labor- 
ers are frequent, especially from heads of railways, 
who insist that little progress can be made with 
railway construction in 1920 without the Orientals. 
Members of the Canadian Parliament will not vent 
ure opinions on the question. 

Already there are thousands of Orientals in 
British Columbia, and that province is opposed to 
the admission of any more of them. Other prov- 
inces are not sympathetic. 

There used to be talk about deporting foreign- 
ers, but now the men who used to do the farm 
work, construct the sewers and build railways are 
nearly all leaving, and there is no one to take their 
places. 

Lack of farm help has caused almost a potato 
famine. Other foodstuffs are also very high. A 
back-to-the-land-movement is wanted. 

” * * 


Labor Leaving Michigan Farms 


ICHIGAN is threatened with a decreased crop 

production as. the result of farm labor short- 
age. According to reports of rural school directors 
made to the Secretary of State and the local repre- 
sentatives of the United States Bureau of Crop Es- 
timates there are at present 18,232 idle farmsin the 
State, as compared with 11,831 last year. On these 
farms there are 30,300 vacant buildings, 10,000 of 
which have been deserted within the last year. 
The extent of these idle farms is estimated to be 
nearly 2,000,000 acres. 

Of the 276,000 men on the farms of the State 
three years ago, 46,000 have since left, 20,000 of 
them during the last year. During April there was 
left on the farms an average of only eleven men 
and boys for each ten farms. 

“This decrease in farm workers is caused by 
the high wages being paid in other industries,” 
says the report, “ and can hardly fail to result in a 
decrease in crop production unless weather condi- 
tions this year are better than usval.” 


News Notes 


T a meeting of the Board of Directors of the 
United States Mortgage and Trust Company 
John A. Hopper, formerly Assistant Treasurer, was 
elected Secretary of the company; George A. Jones, 
manager of the 125th Street Branch, was elected 
Assistant Treasurer and Mrs. William Laimbeer, 
manager of the women’s department, was elected 
Assistant Secretary. 


HE July number of Investment Recommenda- 

tions, issued monthly by the Guaranty Trust 
Company of New York, is ready and will be mailed 
free on request. The booklet will be helpful to 
those who have surplus funds to invest. 





T a meeting held on June 24 the Board of Direc- 
tors of the Liberty National Bank of New York 
authorized the payment of extra compensation to 
all employes, amounting to 20 per cent. of salaries, 
for the second quarter of this year. 


ENRY D. QUINBY, formerly City Treasurer 

and for three years City Controller of Roches- 
ter, N. Y., has joined the staff of the Guaranty 
Trust Company of New York as an investment 
analyist in the trust department. 





HE Guaranty Trust Company of New York has 
- been appointed trustee under the Ohio Cities 
Gas Company trust agreement, dated June 1, 1920, 


securing an authorized issue of $10,000,000 pat 
value 7 per cent. convertible serial gold notes, 
dated June 1, 1920. 


The company also has been appointed trustee 


under the Binghamton Light, Heat and Power 
Company trust agreement, dated May 1, 1920, se- 
curing an authorized issue of $500,000 per value 7 


per cent. secured gold notes due May 1, 1925. 


HE Equitable Trust Company of New York 

has issued a pamphlet containing a_ brief 
summary of the principal amendments to New York 
State laws of interest to banks and trust companies 
made by the New York State Legislature, which 
adjourned on April 24, 1920. Copies may be had 
upon application. 


HE consolidation is announced of Westinghouse, 

Church, Kerr & Co., Inc., and Dwight P. Robin- 
son & Co., Inc., under the name of Dwight P. Rob- 
inson & Co., Inc., engineers and constructors, with 
general offices at 125 Fast Forty-sixth Street, and 
2» downtown office at 61 Broadway, New York. 


EMPLOYERS 


YOUNG MAN, 27, good education, 
experienced in various commercial 
capacities and at present employed as a 
credit man, desires a change A., Gare 
Annalist. 
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Purchasing Power of Money and Some Popular Fallacies 


of them makes any demand for money. If there is 
no hoarding, then what each contributes to the sup- 
ply when he pays money out offsets the demand he 
made in order to get the money. Not until the bor- 
rower gathers in an equal sum to repay the bank 
is a demand made for money equal to the increase 
in the supply of it caused by the loan. Thus, a 
money loan by the bank increases the supply of 
money with no present increase of the demand for 
it. The demand which is to offset the increase of 
supply does not come until the loan is to be repaid 
some months after the loan is made. 


EFFECT OF BANK LOANS 


The effect of money loans made by the banks, 
then, is to depreciate the value of money, for as 
long as the loans are outstanding the supply of 
money has been increased without any correspond- 
ing increase of the demand. When a loan is made 
by credit on the bank’s books against which checks 
may be drawn the effect is the same—to depreciate 
the value of moncy— but for a different reason. In 
such case the credits and checks are used as sub- 
stitutes for money and reduce the demand for it, 
the same as the use of oleomargarine in place of 
butter reduces the demand for butter. 

That this reasoning is correct, that the great in- 
crease in the outstanding bank loans in the last five 
years has been a cause of the depreciation of money 
and the inflation of prices is evident if we con- 
sider what would happen in case the bank loans 
were reduced in amount to what they were five 
years ago. The value, or purchasing power, of 
money would rise considerably and prices would 
tumble. If a decrease in the amount of bank loans 
would cause the value of money to rise, it follows 
conclusively that an increase in the amount of bank 
loans causes the value of money to fall. 

Whether bank loans are made in money or by 
credits, against which checks may be drawn; 
whether they are on bona fide sales or otherwise, 
or whether they be made for necessities or Tuxu- 
ries, the result is the same. They increase the 
supply of, or diminish the demand for, money and 
depress its value. The notion of some bankers that 
loans to any extent based on actual sales will not 
cause an excess of supply over the demand for 
money (will not cause what we call inflation) is 
akin to the notion that “the demand for money 
depends on the volume of exchanges to be effect- 
ed.” If there is actual property exchanged, will 
not more money be needed? The falsity of this 
notion may be shown thus: When a sale is made 
for cash am immediate demand for money is made. 
When a sale is made on credit the demand for 
money does not accrue until payment is due. 
Hence, if the bank advances moncy or eredit on 
such sale when it is made the bank adds to the 
supply of money, or te the supply of bank credit 
as a substitute for momey, when there is mo pres- 
ent offsetting demand for them. Loans made on 
actual sales, the same as other loans, cause an ex- 
cess of supply of money over the demand for it- 


r’'ROMPT PURCHASING POWER 

It is a mistake to suppose that because a mar 
cannot eat, drink or wear money it is of no use 
to him. I want money because I believe that 
everybody else wants it, and those having the 
things that I want will be glad to give them to me 
in exchange for the money. What I want money 
for is because it gives me prompt purchasing 
power. The utility of money is that it satisfies my 
desire for prompt purchasing power, for utility is 
the capacity to satisfy an existing desire. 

The demand for a thimg is based on the desire 
to have it and the ability and willingness to de- 
vote purchasing power to get it. Hence, every 
man’s demand for a thing is limited by the extent 
of his desire for it and by the amount of purchas- 
ing power which he will give to get it. I desire 
music in my house, so I buy a piano. One piano 
satisfies my demand for pianos. If I had two 
pianos I would trade one for semething that I had 
an unsatisfied desire for. bad 

So, as I desire to have prsmpt purchasing 
power, I devote some of my purchasing power to 
having a stock of money. If I have more money 
than is needful to satisfy my desire for prompt 
purchasing power, I trade off the excess for some- 
thing for which I have an unsatisfied desire. As 
the demand I have made for pianos will be limited 
to the one piano I keep,.se the demand I have made 
for money is limited to the amount of money I am 
keeping. I cite my own experience because I believe 
that it is the experience of everybody. How much 
money will satisfy the demand of an individual is: 
determined by the amount of money he keeps by 
him. How mucl: money will satisfy the demands of 
a community will be the total amounts of money 


Continued from Page 7 


that the individuals in that community are keeping 
in stock. 

If a man’s desire for prompt purchasing power 
is satisfied in part by something else than money— 
as by a credit at the bank against which he can 
draw checks—then he will make a less demand. for 
money. Hence, the more general the use of checks 
in any community the less will be the demand for 
money in that community. 

Try these two adverse theories, as to what de- 
termines the value of money, by facts: In 1912 
there was $47.25 per capita of money in France 
and only $20.75 per capita in Great Britain. If 
the supply of money in any community consists 
of the whole quantity of money there, then the 
supply of money in France was nearly two and a 
half times more than in Great Britain. The vol- 
ume of exchanges to be effected in France was 
probably no larger than, and perhaps not so large 
as, the volume of exchanges in Great Britain. If the 
demand for money “ depends on the volume of ex- 
changes to be effected,” then the demand for 
money in France was no greater than, and perhaps 
not so great as, in Great Britain. The result would 
be that as the French supply of money was nearly 
two and a half times greater than the English 
supply, while the French demand for money was 
no greater than the English demand, the value, 
or purchasing power, of money would have been 
much lower in France, and general prices there 
would have been much higher than in England, 
which was not true. 


- HOARDING AND DEMAND 


But if, as here contended, the amount of money 
necessary to satisfy the demand of a community 
for it is determined solely by the amount of hoard- 
ing, by the amount of money that the people of 
that community will keep out of the market—if 
the demand for money means the same thing as 
demand for any other commodity—then we can 
readily understand why in 1912 it required $47.25 
to satisfy the French demand and only $20.95 to 
satisfy the English demand. The average French- 
man is more of a hoarder and devotes more of his 
purchasing power to having a stock of monev than 
the Englishman. The Englishman satisfies his de- 
sire for prompt purchasing power in large part by 
bank credits and checks, so he needs and makes 
a demand for less money. The Frenchman needs 
and makes a demand for more money because he 
hoards money and because he will not use bank 
checks. Not keeping any credit at the bank he 
keeps a larger stock of money. As Max O’Rell 
wrote of the French small landowner: 

“If you wish to make him happy, pay him in 
silver five-franc pieces—his money of predilection. 
He will take gold without repugnance, but will 
look askance at a bank note. If you were to ten- 
der him a check the odds are ten to one that he 
would immediately go for a policeman.” 

In flush times the volume of exchanges is 
greater, prices are higher and the value of money 
is lower than in dull times. If it were true that 
the demand for money depended “on the volume 
of exchanges to be effected,” then the demand for 
money would be greater in flush than in dull 
times. This greater demand would enhance the 
value of money, increase its purchasing power and 
cause prices to be lower instead of higher in flush 
than in dull times. 

The truth is that in flush times the people are 
spending their money freely and there is little 
hoarding. The supply of money which is being of- 
fered in the market is relatively great, while the 
demand, the amount of money kept out of the mar- 
ket, is relatively small. Hence, in flush times the 
value of money falls. It takes more money to buy 
things and prices rise. In periods of confidence, 
when men are assured of a sufficient income for 
the future, they will spend their money freely and 
hot think it necessary to keep a stock of money. 
But when the future looks dubious prudent men 


- will spend their money less lavishly and hozrd 


more of it. The supply, the amount of money of- 
fered in the market, is reduced. The demand, the 
amount of money taken out of the market, is in- 


‘ creased. The value of money rises and prices fall 


in dull times. 

Reason and the facts of experience then prove 
that the supply of money is not the whole amount 
of money in existence, but is only the amount that 
is at the time being offered in the market in ex- 
change for other things; also, that the demand for 
money “does not depend on the volume of ex- 
changes to be effected,” but the demand that each 
makes for money is determined solely by the 
amount of his purchasing power, which he devotes 
to having a stock of money, and the amount need- 
ed to satisfy the demand of a community must be 


the aggregate of what will satisfy the individual 
demands of: the people in that community. 

It follows then, from this reasoning, that if in 
any country the money forced into circulation ex- 
ceeds what the people care to keep in stock, the 
people will try to exchange the excess for things 
which they prefer to have rather than money, the 
same as I would try to exchange one of two pianos 
for something that I wanted more. In the unfor- 
tunate country so afflicted the supply, the amount 
of money offered in the market, exceeds the de- 
mand, the value of money falls and prices go up. 

Bankers say, and perhaps believe, that when 
there are many borrowers there is a great demand 
for money. This-is a mistake. The demand in 
such cases is for goods or services which the bor- 
rower wishes to buy or pay for. Loans by the 
banks enable the borrowers: to make a demand for 
goods or services, which enhance their value, caus- 
ing higher prices and higher wages. If it were not 


for the bank loans there could not be so much of 
a demand for goods and services, and prices and 
wages wou'd be lower than they are. At the same 
time, if bank loans are made in money the supply 
of money is increased without any present cor- 
responding increase in the demand, as the offset- 
ting demand does not come until the loans are to 
be repaid. If the loans are made by credits on-the 


bank books subject to check, the borrowers get a 
purchasing power as a substitute for money which 


decreases the demand for money and lowers its 
value. 

There are two effective remedies for our com- 
plaint of high prices. We can enhance the value 
of money by calling in a large amount of our un- 


covered paper, which causes an excess of supply 
over the demand for money. A reduction of the 
outstanding bank loans to one-half, or to a third 
of their present amount, would have the same ef- 


fect. The demand for commodities and services 
would be less and they would fall in value. The 
supply of money would be less and the demand for 


it would be greater and the value of money would 
go up. 





New Cable Service to Brazil 


LL AMERICA CABLES, formerly the Central 

and South American Telegraph Company, an- 
nounces the establishment of direct cable service 
between the United States and Brazil 

For more than fifty years this American cable 
system has endeavored to enter Brazil, but had 
been unable to do so before because of exclusive 
concessions enjoyed by foreign cable interests. The 
exclusive concession of the Western Telegraph 
Company (British) from Brazil southward expired 
in 1913, and, after protracted litigation, the Su- 
preme Court of Brazil decided that the Brazilian 
Government might legally grant cable rights to 
the American company. As a result of this de- 
cision two cables of the most improved type were 
successfully laid in May of this year to Rio de 
Janeiro and Santos and are now open to the public 
for business. 

“ We expect to maintain in our Brazilian service 
the reputation which we have won for efficiency, 
speed and accuracy,” said John L. Merrill, Presi- 
dent of the All America Cables, in discussing the 
opening of the new service. “ We shall continue to 
be the pioneer of fair cable rates, and I take great 
pleasure in announcing that from today the rate 
from New York City to Brazil will be 65 cents in- 
stead of 85 cents, as it has stood for about the past 
ten years. 

“ We feel that our stockholders have rendered a 
distinct service to the three Americas in the de- 
velopment of this American cable system, which 
now embraces-over 22,500 miles of cables and land 
lines. Our cable system is duplicated throughout 
and in many cases triplicated. We have recently 
entered Bolivia, and cables from Colon te points on 
the north coast of Colombia are now being laid. 
After this extension is made the cable ship will at 
once lay a triplicate cable from Ecuador to Peru.” 





SECOND and revised edition of “ Population 

and Its Distribution ” has been issued by the 
J. Walter Thompson Company of New York. Sev- 
eral new features have been added, making a more 
thorough study of sales areas possible. The statis- 
tics showing the distribution of wholesale and retail 
dealers have been prepared from actual lists in the 
different trades, statistics of the Internal Revenue 
office and from city directories, and wherever 
available the latest estimates of population made 
by the Bureau of Census have been incorporated. 
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Forces Swaying Stocks 


Stocks 


LURING most of last week the stock market 

drifted aimlessly, the play of prices reflecting 
little other than professional operations, and even 
these were on a great!y curtailed sca'e. The mar- 
ket, however, showed in the early week a firmr 
resistance to raids, and this led many to the con- 
clusion that it was scraping bottom. Not so much 
in prices as in sentiment, a better tone prevailed, 
and this manifested itself at the close of the week 
with a rather sharp advance, which left many 
issues with moderate gains as the sum total of 
the trading week. High money rates prevailed 
during most of the time, but as a direct infiuence 
on the course of prices seemed to have little effect. 
The close of the week found call money raies con- 
siderably reduced as cempared with the high point 
since money flowed back to the banks following 
the July 1 payments. There is, however, no idea 
that money for market purposes will be in plenti- 
ful supply for a long time to come, and this tends 
to put a check on any disp!ay of bullish enthusiasm, 
even though sentiment may be much improved. 


Advance Rumely Up 2'.—Earnings cf the com- 
pany are running high and some excellent buying 
has appeared from time to time. 


American Agricultural Chemical Gains 2—The 
‘turnover was not large but, with a better tone pre- 
vailing in the stock market, the shares advanced 
easily. There is a belief that those companies 
which are direct!y related to agriculture wil! be 
to the forefront in any market demonstration 
which may come during the balance of the year. 

American Beet Sugar Advances 2%—The 
shares were not very active, but a mcderate de- 
mand brought rising rrices, since the stock is in 
strong hands. 

American Bosch Magneto Up 2'%.—Some short 
contracts were covered in anticipation of the three- 
day holiday. 

American Brake Shoe and Foundry Preferred 
Loses 3—The shares eased off slightly despite the 
announcement that the recapitalization plan had 
been approved by the stockho!ders. 

Atchison Advances 24,—The strong earnings 
position of this company has led to quite an ac- 
cumulation of the shares by those who feel that 
the rails will eventually regain their old place 
in the security market. 

Atlantic, Gulf and West Indies Gains 9—It is 
believed that the annual report, which will appear 
short!y, will show between $30 and $40 a share 
earned on the common stock. 

Baldwin Locomotive Up 2%—The issue was 
more active than in some time. With the market 
advancing, ta'k was again revived of the possibility 
that the company wou!d declare a stock dividend 
or at least distribute assets to shareholders. 

Bethlehem Steel Advances 1%—The steel 
shares showed a firmer tone due to reports that 
second quarter earnings would be in excess of 
those of the first quarter. 

California Petroleum Gains 1354—The company 
is said to be doing a capacity business. 

Canadian Pacific Up 1—The shares moved for- 
ward in sympathy with the better tone that pre- 
vailed with relation to the American rails. 

Central Leather Gains 2'44,—The advance was 
largely the result of covering by the shorts. 

Chandler Motor Advances 14%—The turnover 
was especially small. Even though the transporta- 
tion situation had a bad effect on shipping cars, 
this company is said to be eninying large earnings 
on the present volume of business. 

Chicago & Northwestern Up %4—Weak hold- 
ings appear to have been largely eliminated and 
liquidation of the stock checked. 

Columbia Graphone Gains %—The stock rallied 
a bit on covering operations. 

Consolidated Gas Advances %—A_ decision 
favorable to the company was rendered whereby 
the charge for gas could be raised. 

Cosden & Co. Up 24%4—This oil issue was in 
good demand. Larger imports of crude petroleum 
augur for an ample supply of petroleum to keep 
refineries busy to the extent of their capacity. 

Crucible Steel Up 334—The shorts were again 
pinched in this issue, covering bringing about a 
sharp advance. 

nver & Rio Grande Preferred Advances 144— 
The shares were in some degree of favor with a 
speculative following which has been playing in 
the low-priced rails. 

Famous Players- Lasky Gains 24—There was 
further buying in this issue in the belief that 
profits will be substantially increased when the 
expansion program has been completed. 

General Chemical Advances 104%—There was 
good investment buying of, this stock. 

_General Electric Gains 24,—The company is 
said to be rapidly extending its foreign interests. 

General Motors Up %—Short covering was in 
evidence toward the close of the week. 

Great Northern Preferred Gains %4—There was 
a better demand for the shares of this company. 
The time is fast approaching when earnings will 
begin to ref‘ect the seasonal crop movement. 

Inspiration Copper Advances 144,—When the 
dividend on this issue was reduced some short 


selling was a result. These contracts were covered 
in part last week. 

Mexican Petroleum Up 9%—The company is 
rapidly inereasing its oil exports from Mexico. 
Some .important ‘developments are rumored with 
respect to this company before the end of the 
year. 


Middle States Oil Advances 1!4,—Short cover- 
ing was an instrumental factor in causing the ad- 
vance. 

Nationai Aniline and Chemical Gains 174—The 
postponement of the merger with Barrett Com- 
pany and Ceneral Chemical led to some se!ling. 
It was reported that the shares would go on a 
dividend basis before the end of this year. 

Norfolk & Western Up 144—Investment buying 
in small volume brought an advance in price. 


Pan American Advances 3—The move was 
timed in sympathy with the advance in Mexican 
Petroleura. 

Pierce-Arrow Gains 134—The issue was more 
active than for some time. Short covering was 
he'd to be largely responsible for the advance. 

Pressed Steel Car Advances 34—While the price 
range of this issue was not large, there is every 
reason for believing that quite an accumulation 
is going on. 

Replogle Steel Up 15%—Pool operations were 
largely responsible for the advance. 

Republic Iron and Steel Gains 1!4—When short 
commitments were covered the shares moved for- 
ward easily. 

Sloss-Sheffield Advances 134—The:stock moved 
up to a high of 72%. At the low levels the shares 
seemed to be selling out of line with other 6 per 
cent. stocks. 

Stromberg Carburetor Gains 44,—These shares 
have been under heavy bear pressure, and with 
this lifted they moved forward rapidly. 

Superior Steel Advances 14,—The company is 
doing a large business, earnings being we!l in ex- 
cess of dividend requirements. 

Texas and Pacific Coal and Oil Gains 1%— 
A pool is said to be operating in the issue. 

United Retail Stores Up 144—Some important 
developments are hinted with relation to this com- 
pany. The announcement was made that the recent 
stock dividend was not in lieu of the cash dividend 
which is expected shortly. 

United States Realty Improvement Advarces 
2%—The trading was not large. The shares have 
been steadily picked up on all recessions on the 
strength of the earnings position of the company. 

Vanadium Corporation Up 8—A new ore body 
was discovered on the company’s South American 
property. 

Worthingtcn Pump Gains 3'4—A pool is said 
to have begun operations in this issue. 





Anglo-American Trade _ 


HE arrival in Great Britain of four men and 

three women buyers is reported by the Ameri- 
can Chamber of Commerce in London as represent- 
ing the advance guard of a group which is expected 
to purchase goods involving millions of dollars. 

“This,” says the Chamber, “ coincides with the 
arrival in America of twenty British representa- 
tives of the Drapers’ Chamber of Trade who are 
making a six weeks’ tour of the United States at 
the invitation of the President of the National Re- 
tail Dry Goods Association of America to study 
store methods and trade conditions generally. 

“Six months ago American buyers who came to 
England to purchase goods found that they were 
unable to get them. To meet the situation a com- 
hination of seventeen of the largest stores in Amer- 
ica connected with the Associated Merchandising 
Corporation decided to establish a buying office 
in London to bring them in closer touch with Brit- 
ish manufacturers. Commerce House, Oxford 
Street is the result. 

“ Great Britain, and particularly London, is much 
pleased at the turn of events, since it not only adds 
to the importance of London as a business centre 
for the world, but it also foreshadows closer co- 
operation between the two nations. 

“Great Britain is already doing good business 
with America. During April piece goods to the 
value of £350,000 were sent to America, as against 
£34,000 for April, 1919. The total value of piece 
goods exported to America from Great Britain for 
the current year is said to be £3,000,000, while cot- 
ton yarns increased from 659,000 pounds in the first 
four months of 1919 to 3,000,000 pounds for the 
first four months of 1920. 





AYMOND P. ROBERTS, formerly Assistant 

Treasurer of Harris, Vought & Co., Incorpo- 
rated, has been appointed Vice President of the 
Fidelitas Realty Corporation of New York, which 
handles the real estate interests of the Guaranty 
Trust- Company. 


and Bonds 


Bonds 


ITH the money situation still dominating 

everything clse, trading in bonds on th: 
Stock Exchange last week was in small volume and 
the price trend was one of irregularity. The latter 
part of the week, however, gave evidence of bette: 
buying power, with the Goveruments showing im- 
provement and high-grade rails and a few indus 
trials in greater demand. 

The output of new securities was comparatively 
light, aggregating approximately $11,150,000, and 
included $8,000,000 first mortgage 7 per cent. 1-10- 
year serial gold bonds of the Utah-Idaho Sugar 
Company, reported to be one of the largest pro- 
ducers of beet sugar in the United States, which 
were offered at prices yielding 7% per cent., ac- 
cording to maturity; $1,500,000 ten-year 7 per tent. 
secured sinking fund gold notes (Series “A”) of 
the Chicago, North Shore & Milwaukee Railroad, 
offered at 92 and interest, to yield about 8.20 per 
cent., and $800,000 five-year 7 per cent. gold notes 
of the El Paso Electric Company, which owns all 
the securities (excepting directors’ qualifying 
shares) of the operating companies through which 
it does the entire electric street and interurban 
railway, lighting and commercial power business in 
and adjacent to El Paso, Texas, and Juarez, Mex- 
ico, and owns the two toll bridges across the Rio 
Grande at El Paso. These bonds were brought out 
at 96 and interest, yielding the investor about 8 
per cent. Another was an offering of $850,000 
Penn Public Service Corporation first and refund 
ing mortgage 7% per cent. gold bonds, maturing 
July 1, 1935, offered at 9542 and interest, at which 
price the yield is about 8 per cent. This corpora 
tion, it is said, owns and operates an electric light 
and power system serving over fifty communities 
in Western Pennsylvania, including Johnstown, 
Somerset, Clearfield, Indiana, Phillipsburg and 
Blairsville. It also does some incidental gas and 
steam heating business. The territory served has 
an aggregate population estimated to exceed 
400,000. 


Liberty Bonds Continue at Attractive Yields— 
The 3%s were practically under pressure through- 
out the week, getting down to around 90.80 from 
a high of 91.90, reached on Monday. On Friday 
the price moved up to around 91.12. The 4%s were 
again the leaders in the trading, with the second 
4%s touching a low of 84.90; the third 4%s, 88.14, 
and the fourth 4%s, 85.04. The 4%s and 3%s also 
presented sizable transactions, the former going 
down at times to 95.50 and the latter to 95.50. All 
the issues, as already stated, showed price improve- 
ment toward the end of the week. 

Rails Quite Active and Irregular—Little or no 
improvement was noted among the railroad obliga- 
tions and new lows were established for quite a 
few of the issues. Atchison, Topeka & Santa Fe 
general 4s the latter part of the week became 
fairly active and sold up to 71 after moving over 
a very irregular course earlier at prices ranging 
between 70% and 70%. Baltimore & Ohio 6s on 
Monday lost a point to 84, later regained all the 
ground lost by advancing to 85, but sold off late: 
to around 84%. The convertible 44s fluctuate:! 
between 57% and 59%. Chicago, Burlington & 
Quincy joint 4s after moving up fractionally 
93% fell off later to 92% and then advanced to 
93%. Other issues which followed a rather eriatic 
course during the week were the Chicago, Milwau- 
kee & St. Paul convertible 442s, which on Monday 
opened at 64%, later dropped to 62%, advanewl 
fractionally to 63, sold off to around 6242, final! 
going up to 63%, while the refunding 4%s gained 
a point early to 54%, declined to 5342, moved up t« 
53%, and then finished the week around 53%. Chi 
cago, Rock Island & Pacific Railway refundin; 
fluctuated between 64% and 64%, the geneva 
between 66% and 68%; Illinois Central 4s of 195: 
between 60% and 62%; Missouri Pacitic general 
4s between 51 and 52; New York Central debenture 
6s between 86% and 87; Pennsylvania 7s between 
101% and 102%; St. Louis & San Francisew issue 
the prior lien 4s (Series “A’), between /: and 
54%, the adjustment 6s between 60 and 6074, and 
the income 6s between 47 and 47%; Southsin Pa- 
cific convertible 4s between 74 and 745s. th: con- 
vertible 5s between 95 and 95‘, and Southern Rail- 
way general 4s between 54 and 55% 

Tractions Irregular—The Interborovgh Ranid 
Transit first and refunding 5s appeared to be the 
only bonds among the traction obligations that 
displayed any activity. These on Monday opened 
at 50%, later dropped to 49%, moved up to 50), lost 
three points to 47 and then advanced to 4s'2. In- 
terborough Metropolitan 4%s were very «ull and 
fluctuated between 13% and 14%. This was also 
true of the Hudson & Manhattan issues. ‘The first 
and refunding 5s (Series “ A”) were traded in at 
prices ranging between 56 and 57 and the adjust- 
ment income 5s between 19 and 194%. On a verys 
small turnover Tuesday the Public Service Cor- 
poration of New Jersey sinking fund 5s lost two 
points to 60. : 

Industrials Fairly Active and Irregular—Some 
improvement was noted at times in the industrial 
obligations, but like the rest of the market most 
of the issues settled down to a very irregular price 
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Money 

HE turn of the half year was marked by less 
upheaval and friction than many had antici- 
pated. The turnover was very large, but it was 
got over with in relatively little time, and at the 
close of the week there were indications that the 
general money market was back in its normal 
stride, with the banking situation also appreaching 
something resembling normal, if that word may be 
applied fo a situation which, in nearly all respects, 

is thoroughly abnormal. 

The interest and dividend requirements for the 
June 30 and July 1 period were in the neighborhood 
of $350,000,000. Added to this the Government had 
a maturing Treasury certificate cf indebtedness 
issue amounting to slightly more than $200,000,000, 
of which about haif had been disposed of in the 
New York Federal Reserve district. Then there 
was the $40,060,000 due on the Belgian acceptance 
credit June 30, and there were various other obliga- 
tions to be met which in the aggregate mounted up 
to very high totais. The great mass of private 
debts which also had to be provided for and 
cleared probably sent the full total up into the 
billions. 

That the operation was got through with quickly 
was evident from the returns of the New York 
Clearing House, which showed exchanges on both 
Thursday and Friday in excess of $1,000,000,000 
and balances in the vicinity of $100,000,000. 
the week the New York clearings were $5,199,334,- 
799, which was the highest they have been in two 
or three months. 

The call money market was irregular and for the 
most part fairly tight. But the tightness was more 
in the high rates than in the supply of funds, for 
the latter were equal to the demand on almost all 
occasions. The rates, though, were stiff, the re- 
newal rate on the first three‘days being 9 per cent. 
and thereafter 10 per cent. On Wednesday there 
was an afternoon rise which carried the rate up to 
15 per cent., the highest since April 30, and on the 
following day the top price in the afternoon for 
new loans was 14 per cent. On Friday, after the 
10 per cent. renewal rate had been established, the 
market eased «ff to 8 per cent., and the supply on 
that afternoon was considerably greater than the 
demand. This figure was within 1 per cent. of the 
week’s low, made on Monday. By Friday after- 
noon, furthermore, there were evidences that the 
June 36-July 1 settlement had been completed. 

The bank statements of the close of the week 
showed, on the whole, the effects of the settiement. 
Loans at the Reserve Bank were up $23,189,000, as 
shown in the total earning assets of the institution. 
Most of the loan accounts, however, were con- 
tracted, and only in member banks’ borrowing was 
there expansion. This item was up $76,933,000, of 
which $36,535,000 was on Government paper and 
$40,398,000 on other paper. Other Reserve Banks, 
which have been borrowing heavily at the local 
bank since the middle of April and which got up to 
$84,725,000 at the end of May, reduced their loans 
by $26,606,000 this last week to a total of $35,354,- 
372, which is the lowest total to be reported since 
the outside banks started to draw on New York. Of 
the total reduction by outside Reserve Banks $23,- 
255,000 was in rediscounts of Government paper 
and the balance, $3,351,060, in rediscounts of other 
paper. 

The Reserve Bank decreased its holdings of ac- 
ceptances bought in the open market by $9,180,000, 
and the Treasury paid off $15,958,000 of the money 
it had been borrowing from the local bank on spe- 
cial certificates. This latter item is now down to 
within a shade of $100,000,000, and the chances 
are it will be reduced still further during the cur- 
rent week, as the Treasury is able to readjust its 
own accounts. 

The ratio of cash reserves to note and deposit 
liabilities improved very slightly, going up from 
39.2 per cent. in the previous week to 39.8 per cent. 
last week. This was mainly due to a gain of 
$31,462,000 in the gold settlement fund, which, 
despite some minor losses in some of the other re- 
serve items, allowed for an increase in total cash 
reserve of $30,899,000. Net deposits were up 
slightly more, the increase being $31,214,000, while 
notes in circulation increased $23,274,000 to $882,- 
506,195, which is a high record, displacing the pre- 
vious high of $861,807,005 on June 4. It is nearly 
£125,000,000 higher than the low for the present 
year, which was $757,906,240 for the week of Jan. 
26. This expansion, beyond doubt, will attract much 
hostile criticism from those who have been advo- 
tatiag a contraction in outstanding Federal Reserve 
notes, - 

The Clearing House displays, so far as the loan 
position is concerned, made a rather favorable 
showing. Actual loans were up $3,474,000, while 
average loans were up $28,045,000, which would 
seem to indicate some reduction in the account to- 
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* from 6 to 7 per cent. 


ward the end of the week. But in the actual state- 
ment the item bills payable, acceptances, &c., was 
up $34,905,000, which tends to reduce whatever 
gratification there may be over comparative loan 
reduction. Deposit items in the actual were about 
offset one against the other. The demand deposit 
account was up $67,174,000, but time deposits were 
down $2,902,000 and Government deposits were 
down $65,224,000. 

With all these changes excess reserves in the 
actual exhibit were up $25,368,370, to a total of 
$53,425,650, which is the best shown since that of 
the week of Jan. 2, when the excess amounted to 
$54,479,000. This would have been heralded as a 
very favorable showing in times past, before the 
actual bank statement lost its significance when 
the Reserve Bank display gained precedence, and 
as it is there doubtless will be those who will re- 
joice over it. 

The statement of the Reserve Bank this last 
week showed an increase in surplus of $6,226,000. 
This represents the readjustment of surplus over 
the end of the half year, and it indicates, after 
making allowances for bringing surplus up to the 
full amount of subscribed capital, which is twice 
paid in capital; for the 3 per. cent. semi-annual 
dividend, and the 10 per cent. to surplus and 90 per 
cent. to Government division of the balance, that 
the local Reserve Bank earned in the first six 
months of the present year approximately $24,607,- 
000, which is equal to about 104 per cent. on its 
average capital for the period of $23,800,000, or at 
the rate of 208 per cent. per annum. There are 
huge earnings, to be sure, comparing, as they do, 
with the 130 per cent. earned in 1919, which then 
was regarded as phenomenal, and of course the cry 
will be raised in certain quarters that the Reserve 
Bank is “ profiteering.” But the earnings of the 
Reserve Bank are automatic, based on the rates of 
rediscount charged and the volume of business 
brought to the bank by its members and the other 
Reserve Banks, and while scme will insist that 
“cheap money ” would have been a good thing the 
majority of bankers will agree that cheap money 
would have been a very bad thing, and those in 
position best to judge will find nothing amiss in the 
bank’s big returns. 


Bends 
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movement. The American Telephone and Tele- 
giaph collateral trust 4s early advanced to 74%, 





later touched 73%4, gained over a point to 74%, fi- - 


nally finishing the week around 74. The collateral 
trust 5s and the convertible 6s of the same com- 
pany were also very irregular and fluctuated be- 
tween 73 and 75% and 92% and 94 respectively. 
Cuba Cane Sugar convertible 7s on Monday got up 
to 97%, later dropped to 9644 and then advanced to 
97%. The Consolidated Gas convertible 7s early 
moved up to 99, dropped to-98%, reached 99%, 
later fell off fractionally to 98%, and then made a 
slight improvement to 99%. Among the other is- 
sues which ruled quite prominently during the 
week were the General Electric debenture 6s at 
prices fluctuating between 96% and 98%; Inter- 
national Mercantile Marine sinking fund 6s be- 
tween 84 and 85%; Midvale Steel collateral trust 
5s between 77%% and 78%; United States Rubber 
first and refunding 5s between 78% and 78%, and 
the United Staves Steel sinking fund 5s, which 
continued their activity of previous weeks, between 
89% and 90. 

Foreign Bonds Quite Active—The foreign sec- 
tion as a whole gave a very good account of itself 
during the week, particularly the Japanese issues 
and the Kingdom of Belgium 7%s. Of the former 
the 4s of 1931 probably were the more active and 
were very erratic. The bonds early sold up to 
55%, declined to 55, and then advanced, with an 
occasional slump, to 57%. ‘With the first and sec- 
ond 4%s of 1925, prices advanced from 73 to 75% 
and from 72% to 74% respectively. The Belgium 
7%s continued active and early dropped to 97% 
from a high of 98%, moved up to 98%, later 
fluctuated between 98% and 100%, and then 
finished off the week around 98%. The Bel- 
gium 6s of 1921 and 1925, dealt in on the 
“Curb,” were lively and moved to higher levels 
at the end of the week. The Mexican obli- 
gations were fairly active, the 5s between 34% and 
37% and the 4s between 26% and 29. United 
Kingdom issues were only moderately active, as 
were the Anglo-French 5s, which were traded in 
mostly at around 99%. City of raris 6s remained 
steady at 92% to 93%. 

General Municipal Market Shows Improvement 
—Quite a little improvement was noted during 
the week in the municipal market, especially in 
the demand for high-grade issues. No better proof 
of this should be necessary than the successful of- 
fering last week of $500,000 40-year 4% per cent. 
bonds by New York bankers, at 88.31 and interest, 
yielding about 5.20 per cent. Other issues were 
brought out during the week and like the above 
met with quick responses from those interested in 
securities of this-character. The latest of these 
was an issue of $1,170,000 6 per cent. 16-21-year 
serial bonds of Columbus School District, Ohio, of- 
fered at prices yielding 5% per cent. according to 
maturity. Short-term municipal borrowing con- 
tinued heavy and at very attractive prices, yielding 
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Stocks—Transactions—Bonds 
STOCKS, SHARES 
Week Ended July 3 
1920 1919 1918 
Monday .... 253,908 1,091,535 158.752 
Tuesday .... 215,143 1,168,555 360,587 
Wednesday. . 321,338 1,463,600 346,830 
Thursday ... 257,770 1,710,090 Holiday 
Prigay 2.60. 455,393 Holiday 277.920 
Saturday ... Holiday Holiday 184,012 
Total week 1,508,547 5,423,780 1,628,111 
Year to date 123,684,557% 148,925,397 74,796,462 
BONDS, PAR VALUE 
Monday .-.... $11,528,700 $11,150,000 $5,058,000 
Tuesday .... 3,537,900 11,157,000 5,036,000 
Wednesday.. 11,871,900 8,003,700 5,254,000 
Thursday ... 16,194,750 10,350,600 Holiday 
| 11,016,800 Holiday 3,683,000 
Saturday ... Holiday Holiday 2,195,000 
Total week. $64,150,050 $40,661,300 $21,256,000 
Year to date 2,029,245,850 1,640,490,789 771,134,000 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
July 3,°20 July 5, 19 Changes 
Corporations.. $8,831,590 $7,746,500 $1,€85,000 
Esmerty .i..s. 60,248,550 29,485,300 + 20,768,250 
Foreign ...... 5,048,000 3,176,500 2,871,500 
Dtistsade, . © Paates 9,000 9,000 
RO padielaans 22,000 244,000 222,000 
Total all... .$64,150,050 $40,661,300 +$23,488, 750 
Stocks— Averag €8—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last. Ch’ge. Last Yr. 
June 28.... 52.77 52.50 52.58 29 65.04 
June 29.... 52.77 52.41 52.71 + .13 64.76 
June 30.... 52.90 52.58 52.67 04 65.09 
July 1.... 52.85 52.58 52.75 L O08 65.35 
July 2....53.06 56.34 52.97 22. Holiday 
July 3.... Holiday ae Holiday 
TWENTY-FIVE INDUSTRIALS 
June 28....111.67 . 110.67 111.12 76 109.08 
June 29....111.22 110.33 110.84 29 110.23 
June 30....112.62 110.99 111.60 + .76 111.26 
Sete. 1..::232.8 121.7) 112.20 60 113.35 
July 2....113.42 112.138 112.96 + .76 Holiday 
July 3....Holiday ‘ Holiday 
COMBINED AVERAGE—FIFTY STOCKS 
June 28.... 82.22 81.58 81.85 53 87.08 
June 29.... 81.99 81.37 81.77 08 87.49 
June 30.... 82.46 81.78 82.13 | 36 88.17 
July 1.... 82.64 82.12 82.47 + .B4 89.37 
July 2.... 83.24 82.38 82.96 + .49 Holiday 
July 3....Holiday ; ae Holiday 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change 1919. 
a SE eee ee 66.10 10 7791 
Te v0 base sees 66.02 08 77.86 
SL iG eAinbceid-0.0/0:6'6-4.4,0 65.98 (4 77.78 
Be are err 66.05 07 17.75 
SE Ud at h5. 470) 4 ui 64: 0,¢-8.0-0 66.15 10 Holiday 
Be Bas dtasnhendesess Holiday Holiday 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——450 STOCKS. ——40 BONDS. 
High. Low. High ow. 
*1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 


1915. ..94.13 Oct. 58.99 Feb. 

1914...73.30 Jan. 57.41 July 

1913...79.10 Jan. & 

1912. . .85.83 Sep. 

1911. ..84.41 June 69.57 Sep. 
*To date. 
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10 Points Profit, or 1? 


Look back over your business life—count 
the opportunities that should have - been 
turned into money. 

Those are past, but others face you. 
Out of these will you get ten points profit, 
or one? 

The booklet shown above—which is free 
for the asking—has helped thousands of 
men to secure this larger profit. 

Send for » tention ae F; 

American Institute of Finance 
102 West Broadway |= New York - | 


87.62 Nov. 81.51 Jan. 
89.42 Feb. 81.4 
92.31 Jan. 85.45 Dee. 
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The Annalist Barometer of Business Conditions 


as passing of the half-year period finds the 
business of the country on a decidedly differ- 
ent plane from that which prevailed at the outset 
of 1920. In January business activity was at its 
height and a boom -was on which it appeared 
might run for some time. Since then, however, 
there has been a gradual tapering off, and at the 
present moment business is far removed from the 
high level which prevailed at the outset of the 
year. Furthermore, tnere are signs pointing to a 
steady contraction of business which may con- 
tinue for the balance of 1920. It is perfectly plain 
that a big readjustment is on, the scope of which 
is not measurable by the standards which are of 
avail. There is this to be said, however, that the 
recession in business which is taking place and the 
course of prices to lower levels are movements of 
a gradual sort which should deliver the minimum 
of shock to the country at large. 

Money conditions continue to show a lack of 
funds for any widespread expansion in borrowing. 
Rates are high both as to call and time money and 
there does not seem .to be any basis for supposing 
that easier rates will prevail for any great length 
of time. The tightness in the money market last 
week was attributable in part to the demands 
which normally obtain around July 1. By the end 
of last week, however, money was beginning to 
flow back to the banks and the call rates eased 
perceptibly. There is no reason for supposing, 
however, that funds will be available for extension 
of operations in the stock market and likewise the 
curb upon commercial loans will be maintained. 
There is no getting away from the fact that the 
seal has been set against any extensive accom- 
modation for credit except in those fields where 
the use of such credit will accrue to the benefit 
of the country at large. 

The tone of the security market has for some 
time reflected the readjustment in business condi- 
tions. Trading has fallen off to a very large 
degree as compared with conditions at this time 
a year ago. Price ranges are narrow, even over 
entire weeks, and the swing of prices has been very 
largely dominated by the activities of the profes- 
sional traders. The decline in stock market opera- 
tions in conjunction with the decline in prices 
which has taken place indicates that the stock 
market is once more taking upon itself the role 
of playing barometer to business conditions. The 
situation is such that those companies which have 
had to do new financing have been forced to put 
out bond issues rather than care for their re- 
quirements by putting out stock.’ 

The transportation situation is bearing direct 
relation to the business situation, and it would 
appear that a solution of the problem was still 
far removed. When all is said the fact remains 
that the railroads of the country, both through 
impairment of present equipment and through lack 
of ability to obtain adequate new equipment, even 
though funds for such purposes are ample, are not 
in position to bring.an alleviation of the difficul- 
ties, even though the will to do so is present, ever 
so strong. There is therefore a fundamental weak- 
ness for which the remedy of new equipment is far 
removed from realization. 

Labor difficulties are beginning to loom up here 
and there as menacing factors, but it would appear 
that no big defection of labor was probable for the 
present. However, the rumblings of discontent, 
engendered perhaps by the price situation, are dis- 
turbing factors, and before there can be close 
co-operation in manufacturing lines between labor 
and capital there must be a real settlement of the 
question. 





Foreign Exchange 


ROM the viewpoint of dramatic interest, the 
feature of the foreign exchange market last 
week was the reported arrival of 12,000,000 gold 
rubles at San Francisco. According to the an- 
nouncement made on the day this gold reached the 
Pacific port, the metal was consigned to J. P. Mor- 
gan & Co. for the account of the British Govern- 
ment. That is all that was said and all that could 
be learned definitely concerning it. In American 
money it represented approximately $6,500,000 and 
was credited to the account of J. P. Morgan & Co. 
at the Federal Reserve Bank at San Francisco. 
The popular belief was that the gold was part of 
the metal deposited by the All-Russia Government, 
formerly presided over by Admiral Kolchak, to se- 
cure the loan of $38,000,000 arranged last Decem- 
ber by a syndicate of New York and London 
banks. The amount of gold collateral for that loan 
was in the neighborhood of $40,000,000, and last 
May it was stated that half of the loan had been 
paid off and the collateral, in proportion, re- 
leased and sold. Later, it developed, the portion 


released was sent to the- United States by Great 
Britain. The amount of that shipment was 
$22,200,000. 

But it could not be definitely ascertained whether 
the $6,500,000 which arrived last week was also 
part of the Kolchak gold or not. It may have been, 
and it seems reasonably probable that it was. But 
there is a chance that it was gold secured by the 
British Government, either directly or indirectly, 
from Soviet Russia. This chance was given con- 
sideration because of the announcement from Eu- 
rope that a considerable amount of gold had been 
dispatched by the Soviet Government to a Scandi- 
navian bank in settlement of goods sold to Bol- 
shevik Russia. There has been so much secrecy 
and mystery surrounding the Soviet trade relations 
with European countries, and so much has been 
said of the Soviet trade mission to London, that it 
was considered within the realm of possibility that 
London, in some way or other, had managed to get 
hold of Russian gold. 

If that should turn out to be the case it may 
well be that the whole complexion of the foreign 
exchange market and the international financial 
situation will be changed. Russia, when the Bol- 
sheviki came into power in October, 1917, had a 
mobilized amount of gold in the Imperial Bank 
estimated at upward of $650,000,000. What has 
happened to it nobody here knows. Probably part 
of it has been dissipated, but there must still be 
a large amount intact and available for the Soviet 
rulers if they see fit to use it in trade with the 
outside world. 

The Russians have freely discussed the ability 


of Russia to “ pay in gold.” They have made much 
of this, and probably, under certain conditions, they 
would go through with it. Whether they have al- 
ready started to do so or not is, of course, another 
matter. But it is one which is interesting many 
bankers and others greatly. 

The arrival of the gold had no very pronounced 
effect on sterling; in fact, it had no noticeable 
effect at all. The rate, which started the week 
around $3.96%, got down to $3.94% on Wednesday 
and then rallied about a cent at the close of the 
week. The fluctuations were narrow and the mar- 
ket was quiet, without any feature worth mention- 
ing. There was a fairly extensive supply of bills, 
but a demand which seemed capable of taking care 
of it at all times. There was neither pronounced 
strength nor pronounced weakness at any time. 

The Continental exchanges were somewhat 
more volatile, French francs fluctuating from an 
early high of 12.04 to a mid-week low of 12.22 and 
then a new high for the period of 11.74 at the end 
of the week. Italian rates also moved over a con- 
siderable range, going as low as 16.98 and as high 
as 16.17. Belgian francs followed the same general 
course as that of French francs, starting at 11.55, 
declining to 11.59 and then recovering to 11.27. 

There was little news concerning the exchanges 
the past week, and while all eyes were turned to 
the conferences which are going on abroad, nothing 
to influence the general situation developed, with 
the result that market conditions were quieter than 
at any previous time in a long while. Bankers here 
are more uncertain over the immediate outcome of 
the allied conferences and the conference at Spa 
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April Index Number: 40.3. 


year. 


to follow the same general trend as the index line. 


the data. 





May Index Number: 38.7, « decline of 3.97 per cent. 
HE outlook is for a decline in business activity. If the index line proves as accurate in the present 
as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next September, and there is no indication that such a forward 
movement will begin even then. Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of the 


An upward turn of the line may come, of course, with the June index number, and this would con- 
stitute, potentially, the beginning of a forecast of a forward movement in the stock market. To com- 
plete the forecast it would be necessary for the July index number to reach a figure more than 108 per 
cent. of: the June number ard more than 110 per cent. of the May number, with the August figure 
showing a continued gain to a point more than 110 per cent. of the July number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
prices nor business activity should be expected to follow the movements of the index line. Either and 
both made rise while the line is falling, although, over a,sufficiently long period, both will be found 


Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Professor Persons in his use of 
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than they were a week or a fortnight ago, but 
‘there is no serious apprehension felt, notwith- 
standing some of the news dispatches which have 
been coming to hand and which would seem to 
indicate a lack of understanding in certain allied 
quarters. 

There were no outstanding developments either 
in the Far Eastern exchanges or in those of South 
America. With regard to the Orient, the situation 
seems little changed and is still more or less pre- 
carious. It is a little early to know definitely 
what happened over the June 30 settlement, as com- 
munication with the Far East still is uncertain. 

The weekly statements of the Banks of England 
and France showed that those institutions have 
passed through the mid-year settlements rather 
well. The Bank of France, notwithstanding the 
seasonal strain, was able to accomplish a further 
reduction in its outstanding currency notes, the 
reduction this past week amounting to 218,801,000 
francs, which makes the contraction since the high 
point of May 6 about 1,100,000,000 francs—a most 
notable performance. 

The Bank of England reflected the strain much 
more clearly. There were very considerable in- 
creases in both Government and private loans and 
a corresponding increase in the private deposits. 
The reserve ratio at the bank fell to the record low 
level of 81% per cent., as against 15% per cent. the 
week before. Last week’s ratio was even lower than 
that at the end of last year, which was 9% per 
cent. However, low as this may seem, it is not 
so bad when figured in the basis at which the 
Reserve Banks figure their reserves, which is gold 
holdings and legals against note and deposit lia- 
bilities. Taking only the Bank of England’s gold— 
it has no “legals ”-—against its note and deposit 
liabilities and it still has a reserve of 37.8 per cent., 
which is slightly higher than the low record for 
the New York Reserve Bank of 37.1, on February 
20 last. 





Acceptances 
HE buying which was expected to follow the 
turn of the month came as expected. As a 
matter of fact, there was a good demand even be- 
fore Thursday, in anticipation of the turn and for 
delivery after July 1. Then, on Thursday and 
Friday, there was a brisk demand for spot delivery 
and business moved along very well and in good 
volume. There would have been even a greater 
business done if the supply of prime indorsed bills 
had been larger. As it was, the supply of these 
most desired papers was about exhausted by the end 
of the week. 

Savings banks and other institutions which had 
prepared for their semi-annual reports by husband- 
ing their cash resources, and as a conseyuence 
were carrying unusually large amounts of cash, 
bought most liberally as soon as the reports were 
compiled. As stated above, there were many orders 
put in before June 30, but on most of these there 
was the condition that payment and delivery should 
be deferred until later. 

The out-of-town demand for bills of the first 
-class continued to be of good proportions, and it 
was here that the dealers managed to sell some of 
their prime bills from other cities. The local 
savings banks are limited to New York bills and 
most of the other institutions prefer New York 
paper, frequently to the extent of refusing to bid 
for any other kind, but there is a growing dis- 
position on the part of out-of-town investors to 
take good Boston, Philadelphia and Chicago in- 
dorsements, and this is being encouraged by the 
dealers, who at times find themselves unable to 
supply the demand for New York names. 

When the savings bank demand reached its 
height the supply of New York bills began to 
diminish and by Friday there was a general scram- 
ble to get paper of any kind and denomination. 
Some of the lots which were delivered on order ran 
all the way from denominations of a few hundred 
dollars to more than $50,000. The pieces were less 
uniform than at any time in some months. This 
probably was because of the bringing out of bills 
which had been purchased by investors who ex- 
pected to hold them to maturity, but who were 
persuaded to part with their holdings in return for 
considerations of one kind or another. 

Most dealers insisted that rates had not been 
cut, and so far as the leading dealers were con- 
cerned this probably was the truth. However, 
there were indications that some dealers were cut- 
ting rates 1-16 or so, and there is a chance that 
the present week will see a rea) fall in the market. 
If the demand for prime New York bills keeps up, 
and the supply is not greatly enlarged, it is almost 
certain that concessions will have to be made on 
these bills at least. 

The market price still stands at 6% as the sell- 
ing rate and 6% as the buying rate for dealers. 
But trades may have been made slightly off from 


these levels without influencing the market as a 
whole. The Federal Reserve Bank, so far as is 


known, has not altered its buying rate from the’ 


basis of 6 per cent. for prime ninety-day bills. 

The decrease of $9,180,000 in bill holdings at the 
Federal Reserve Bank showed the drift of the mar- 
ket. The central institution was prepared to buy 
bills, according to the belief of the dealers, but be- 
cause of the very good demand at the close of the 
week, few bills were tendered to it, with the in- 
evitable result that its holdings fell off an amount 
which represented approximately all of the gain 
of the previous month. The total on Saturday was 
smaller than any total reported since that of the 
first week of June. 





Grain 

- Kageee and wheat were inclined to move in op- 

posite directions for a time in the market of 
last week, the former advancing sharply on lighter 
receipts than had been expected throughout the 
trade and the latter easing off as crop reports con- 
tinued good, with further improvement reported 
from some districts. 

In the wheat markets traders are watching care- 
fully for all of the out-of-town news and gossip 
concerning trading between the producer and the 
jobber and hope thereby to get some line on what 
prices will be when there is a resumption of trading 
in wheat options, probably about the middle of this 
month. Last week there were reports from some 
quarters that farmers had sold some of their new 
grain to jobbers at the record price of $2.50. The 
range of prices in this direct buying and selling 
apparently is from $2.25 to $2.50 a bushel. 

In conservative quarters in the trade, however, 
such transactions were generally considered as 
more of passing interest than a true indication of 
what the openings on the different boards will be 
when option trading is resumed. The export de- 
mand for wheat was at no time more than nominal 
and prices eased off from 3 to more than 4 cents 
a bushel, in both Kansas and Minneapolis. In the 
trade considerable attention is being paid to the 
repeated assertions that the Kansas crop is 125,- 
000,000 instead of 110,000,000 bushels as shown in 
the Government estimate. The visible supply of 
wheat last week decreased 3,394,000 bushels, as 
compared with 2,052,000 bushels in the correspond- 
ing week last year. 

Scarcity of grain cars continued as the domi- 
nating factor in the corn markets. Prices rose to a 
new record high and the shorts were very evidently 
buying steadily. The visible supply of corn in- 
creased last week to 2,759,000 bushels, as compared 
with more than 4,000,000 bushels the year before, 
and buyers had everything their own way for a 
time on the belief that it will be a difficult task 
to market corn now that the new wheat crop is be- 
ginning to move in from the farms. 

There was a decline in prices later in the week, 
following improvement in receipts, and cash corn 
softened appreciably. Also, there were reports cur- 
rent that Argentine corn was being offered freely. 
Reports of improved car supply continued to be re- 
ceived from different localities in the corn belt 
and prices broke sharly* from their record 
“highs ” made earlier in the week. There were 
also “reports that many farmers were eager to 
sell their grain, but that they could not get it into 
the elevators, which are not able to take it. 


Tron and Steel 


1 gn iron and steel industry during the last week 
has been wrestling once more with the labor 
problem, since the agreement of the sheet mills 
with the Amalgamated Association of Iron, Steel 
and Tin Workers has run out and a new agree- 
ment must be entered upon. While there is no 
doubt that a strike was near at the turn into the 
third quarter of the year, many of those who are 
in close touch with the iron and steel industry 
believe that a settlement of all difficulties can be 
brought about. This view at least is reassuring, 
and if it proves to be true the industry will have 
escaped another serious check on operations. 

The question of transportation is still a 
dominating influence, and little progress has been 
made toward bringing about better conditions. Not 
only is output being curtailed but raw materials, 
including coke, are becoming scuice, and this will 
eventually result in a further cutting down of 
productive operations. There is some degree of 
doubt as to how the steel companies fared with 
regard to earnings during the second quarter of 
the year. Although the problem of determining 
results is a difficult one, there are many who are 
willing to make forecasts, and the majority lean 
to the idea that earnings in the second quarter 
may prove to be in excess of the amount reported 
at the end of the first quarter. The basis for this 
lies partly in the fact that, while operations were 
curtailed during the second quarter, the degree of 





curb was not nearly so great as upposed. 





In other words,'the companies were able to make 
shipments against production to a greater extent 
than the transportation situation seemed to 
allow. 

The relation of the industry to foreign compe- 
tition is such that, for the most part, rivals abroad 
are in no position to take business away from 
American concerns, and yet one casé ; to light. 
this with references to Belgium. This country 
has been rehabilitating itself, and especially its 
iron and steel industry, to such an extent that the 
time when normal conditions will obtain can at 
lease be estimated approximately By that time 
it would appear that Belgium will be 4 position 
to infringe to some extent upon ou reign busi- 
ness. The instance which pointed the way of 
things came when Belgium underbid American 
steel makers on a fairly large order of rails for 
Uruguay and also on structural material. This 
was striking close to the home markets, and Bel- 
gium, with relation to the European market, will 
be more favorably situated. However, there is 
enough business in sight so that even the: amount 
which Belgium could take by underselling us would 
not play a large part in the total volume that is 
to be placed. 

The Far East is temporarily out of the market 
of steel, the Japanese crisis having wrecked the 
purchasing power of that country and extended 
to other sections. Business between New York 
and the Orient in all metal lines is now quite 
limited. 


° ° 
Shipping 
UTSTANDING in shipping developments was 
the creation of three marine insurance syndi- 
cates for the purpose of enabling the marine under- 
writers to cover American vessels largely without 
the aid of foreign companies. Approximately fifty 
American companies have entered into a pool which 
will enable them to offer as much as $2,500,000 ‘in- 
surance on a single hull. The Shipping Board has 
promised to turn over to the syndicate the insurance 
of its fleet of steamers, numbering nearly 2,000. 
The development of the marine insurance facil- 






eh: 


ities is considered tremendously important, as it 
will keep within this country millions of dollars 
which were formerly paid into the British com- 


panies. There are three syndicates, known as A, 


B and C. Syndicate A was organized to perform, 


at cost, surveying, inspection and loss surveys for 
the Shipping Board. Syndicate B was created to 
insure all American steel steamships which the 
United States may sell to purchasers to the full 
extent of the unpaid purchase price. It may also 
insure other American steel vessels sold by the 
board that are acceptable to the syndicate. Syndi- 
cate C was created for the purpose of affording 
$2,500,000 or more insurance on a single hull on 
all American oceangoing ships. Some foreign ad- 
mitted companies are in Syndicate ¢ 

The Shipping Board continues to lack a quorum, 
President Wilson having failed to nominate the 
members of the new board authorized by the pass- 
age of the Merchant Marine bill. When the new 


board takes office it will have to decide one matter 
which the shipowners and operators are pressing 


for decision. There is widespread dissatisfaction 
with the present “ profit sharing” agreement for 
operating Government-owned ships, and the ship- 
ping interests have submitted to the board a scheme 
of compensation which meets with their approval. 


It is understood that they ask for 5 per cent. of the 
freight money on outward voyages and 2% per cent. 
on the inward trips. Under this plan the operators 
stand no chance of losing, the risks being assumed 
by ‘the Shipping Board. It seems doubtful that the 
Shipping Board will approve the scheme, as the 
percentages are considered too high. 

While shipping is experiencing a lull, one factor 
being the embargo placed upon the export of coal, 
the American interests believe that the protective 
features of the Jones bill will bring prosperity to 
them, beginning next Fall. However, the coal em- 
bargo has forced the shipowners to suffer a loss 
of about $1,000,000 a day. Some of the companies 


- are now turning their attention to the Southern 


ports, as there is no embargo south of Charleston, 
S. C. However, the Alabama mines are experi- 
encing labor troubles and cannot supply large ton- 
nages of coal for sale aboard. 

The Japanese lines are planning to suspend 
their freight services from Pacific Coast ports. 
The Trans-Oceanic Company and the Toyo Kisen 
Kaisha, large Japanese companies, have virtually 
closed up their offices at San Francisco and Seattle 
and have announced their intention of operating 
from Vancouver, B. C., and from New Orleans and 
Baltimore. Section 28 in the Merchant Marine act, 
which denies the export freight rate on goods to be 


Continued on Page 30 
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An index number is a means of showing fluctuations in the average price of a 
ations in the average wholesale price of twenty-five food commodities selec 


up of commodities. 


The Annalist Index Number shows the fluctu- 
and arranged to represent a theoretical family’s food budget 








Financial Transactions 


Gain or loss.+$1,778,985 
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Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares.... 1,503,547 5,423,780 23,634,557% 143,925,397 
Sales of bonds, par value. .$64,150,050 $40,661,300 $2,029,245,850 $1,640,490,789 
. {High 83.24 High 89.68 High 94.07 High 89.68 
Av. price of 50 stocks... {i ow 81.37 Low 86.19 Low 75.45 Low 69.73 
; (High 66.15 High 77.91 High 7251 High TIA 
Av. price of 49 bends..... iLow 65.98 Low 77.75 Low 57 Low 76.60 
Average net yield of ten 
high-priced bonds ...... 5. OTe7 4.970% DH. 400g, 4.885% 
New security issues... ... . $21,025,000 = $24,697,000 $910,834,000 $641,114,000 
PE sc cenédagatenees 2.400.000 2.2... 92,625,210 155,003,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
————-End of May- - End of April———— 
1920. 1919 1919. 1918. 
U. 8S. Steel orders, tons.... 10,940,466 4,282,310 10,359,747 4,800,685 
Daily pig iron capacity, tons. 96,415 68,002 91,327 82,607 
Pig iron production, tons... *2,988,881 *2, 108,056 ¢2,739,797 ¢2,478,218 
*Month of May. tMonth of April. 
Alien Migration 
Jan. Dec. Nov. Oct. Sept. Aug. 
1920. 1919. 1919. 1919. 1919. 1919. 
Inbound ...... 1,858 37,913 27,219 32,418 26,584 20,597 
Outbound 27,086 22,199 36,105 25,447 27,770 28,934 
Balance... +4,772 +15,714 —S8, 886 +6,971 —1,186 —$,337 
Building Permits (Bradstreet’s) 
——.-April- ——_— ———-—March a ———_February———_ 
1920. 1919. 1920. 1919. 1920. 1919. 
144 Cities. 144 Cities. 149 Cities. 149 Cities. 153 Cities. 153 Cities. 
$167,199,376 $75,970,333 $373,553,782 $113,164,856 $106,485,674 $33,211,909 


OF BUSINESS ACTIVITY 
Bank Clearings 


MEASURES 


Entire country estimated from complete returns from cities representing 92.3 
per cent. of the total. 


The Last Week. P.C. The Week Before. P.C. 


«+. $9,307,000,000 +24.4 $8,356,000,000 +-11.6 $237,805, 
--» 7,477,000,000 +19.8 — 7,488,000,000 413.2 198,285, 


Gross Railroad Earnings 


Third Week 
in June. 
15 Roads. 


Second Week First Week 
in June. 
16 Roads. 


Month of 
March. 
189 Roads. 


in June 
12 Roads 


Percentages show changes from preceding year. 
Year to Date. 


P.C. 
100,000 +23.03 
00,000 4-19.6 


From Jan. 1 
to Mar. 31. 
189 Roads. 

$1,334,755,084 

1,098,572,804 








-. $11,609,848 $12,339,698 $10,450,316 $450,470,217 
as 9,820,863 10,527,110 8,878,546 368,096,045 
+$1,812,588 +§1,571,770 4-$82,374,172 

+18.1% +17.22% 17.70% +22.3% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean Price of 

Minimum. 1920 Price Other Years. 

Price. High. Low. 1920. 1919. 1918. 
Copper: Lake, spot, per Ib...........$0.19 $0.19% $0.18% $0.19 $0.1925 $0.2475 
Cotton: Spot, middling upland, tb.... .2975 325 3775 4050 .82€25 .3250 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.50 37.75 32.50 
Hides: Packer, No. 1, Native, Ib..... 30 41 20 3550 40 295 
Petroleum: Pa. crude at well, bbl.... 6.10 6.10 ».00 5.55 4.50 3.875 
Pig iron: Bessemer, at Pitts., per ton.44.40 44.40 37.40 40.90 33.875 35.95 
Rubber, Up river, fine, per Ib........ 3°25 49 3625 .42625 54 A250 
Silk: Japan, Sinshiu No. 1, per Ib 6.80 17.85% 4.75 11.8025 


+$236,182,280 
21.5% 





par all week; at St. Louis 15@25c discount, and at San Fr 




















Ali New York Clearing House Institutions, Average Figures. 


——Cash Reserve 


ancisco par. 























The State of Credit 


Week Ended Loans. Deposits. Amount Poe, 
a > ee $5,171,625,000 *$4,431,763,000 $581,050,000 13.1 
ree or 5,143,580,000 4,406,427,000 566,595,000 12.8 
Se Nw ast6.csnddeues 5,142,427,000 4,481,729,000 593,480,000 13.2 
Ee 4.405,587,000 575,108,000 13.0 
| See 5,1 4,467,832,000 580,954,000 13.0 
ft Se, 4,439,800,000 577,137,000 12.9 
May 22, 1920............... 5,150,228,000  4,435,677,000 585,050,000 13.1 

*United States deposits deducted, $88,531,000. 
July 5. 1019...... eh Ae, cae 4,903,0388,000  4,248,117,000 581,435,000 13.6 
I ES oid ote gan o~ wat 4,927,929,000 4,149,668,000 562,549,000 13.5 
June 21, 1919.............. 5,008,368,000  4,238,470,000 581,850,000 13.7 
oo err re 5,113,089,000 4,268,522,000 572,465,000 13.4 
po 5,052.726,000 4,288,819,000 589,508,000 13.7 
 « ee 4,897 033,000 4,268,573,000 575,688,000 13.4 
ee 4,936,154,000 4,248,625,000 585,828,000 13.7 
This year’s high............ 5,366,606,000  4,481,729,000 593,480,004 13.3 

in week ended............. Jan. 10. June 19. June 19. Jan. 3 
OM od case neces 5,094 477,000 4,304,798,000 563,956,000 12.8 

im week ended............. Mar. 6. Feb. 28. Mar. 6. June 23 
Pe ere 5,366,606,000 4,464,452,000 590,332,000 13.3 

a SE MRR, 6 occ accesses Oct. 18. Sept. 20. Sept. 20. Mar. 22. 
i gO | ee 4,700,068,000 3,921,493,.000 537,560,000 12.8 

err e Jan. 4. Feb. 15. Feb. 15. Sept. 27 

Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week w.is par; at Boston it stood at 
The week's 


range of exchange on the principal foreign centres last week compared as follows 


Normal . 
Rates of —Last Wk.— -—Prev. Wk.— —Yr. to Date— —Same Wk., 1919— 
Exch’ge. Demand. High. Low. High. Low. High. Low. High. OW. 
4 8665—London 3.96% 3944, 3.99% 3.95% 4.06% 3.19 4.59% $500 
5 1813—Paris oan vevee 2 11.62 12.51 10.74 17.15 6.44 6.72 
5.1813—Switzerland... 5 51 5. 5.40 5.5 5.46 6.22 5.42 9.4 
4020 —Holland . 35.50 35 25 35.9375 35 39.00 35.75 38 6875 38.187 
§.1813—Italy ........ 16.17 16 98 16.10 16.54 13.20 26.65 7 93 +6 
51.44 —Russia 1.85 1.70 1.9214 1.65 4.70 1.40 10.25 10.05 
26.80 —Copenhagen...16.55 16.18 16.80 16.55 19.15 14.35 23.45 233.00 
2680 —Stockholm 22 08 71.90 21.90 21.80 22.15 17.70 25 50 ow 
26.80 —Christionia . 16.90 16.32 17.45 17.15 20.40 16.32 24.75 24.30 
Cables. 
4.8665—Louwo0m ..... 3.97% 3.95 3.99%, 3.96% 4.07% 3.19% 4.60 4.51 
5 1813—Paris ........11.72 11.60 12.49 10.72 17.13 6.42 6.70 
5.1813—Switzerland... 5 49 5.47 5.49 5.44 6.20 5 40 9.49 
40.20 —Holland .35.625 36.025 385.6875 39.25 35.875 39.00 38.3125 
5.1813—Italy 16.15 16.08 16.52 13.18 26.65 7.91 7.4 
51.44 —Russia 1.80 195 1,80 4.60 1.325 10.10 9.90 
26 80 —Copenhagen.. .16.65 16.90 16.65 19.20 14.50 23.65 
2680 —Stockholm ...22.15 21.98 22.00 21.90 22.30 17.85 2570 
26.80 —Christiania ..17.00 16.40 17.55 17.25 20.55 16.40 24.95 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week, Week. Hig Low. 1919 1918. 
Ce BRD osc s ccescdccceses 15 @7 14 @7 25 6 10 @ - 
Time loans, 60 90 days 9 @8% 9 @&8% 10 7 6 
Six months ..... ereeerere es 9 GS 10 7 6 
Commerc. discounts, 4-6 mos. 8 s 8 8 6 54a, 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
Rea ie Se a mae 6 @5% 6 @5% 6 5% 6 @5% 6 @5 
BR. BOS ccccccccccscsccccses 6 6 6 6 6 
RE pal a EES 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
July 1, 1920. July 3,1919. July 4, 1918. July 5, 1917. July 6, 1916. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. 
a eee 47 35 3h 21 69 30 81 33 70 23 
MME. a cccocusvcssead 22 9 20 il 36 13 66 14 78 20 
ee ee 26 14 16 6 48 20 51 26 52 S 
eer 23 _ 11 4 19 7 23 7 27 10 
United States ......i18 Ti Be 42 i72 70 221 “30: 327 Gi 
COMAER occscccccecs 10 4 6 2 5 2 14 3 28 S 
Failures by Months 
: Five Months———-——_ 
1920. 1919. 1920. 1919. 1918. 
BRE ccc crccccoacccs 47 531 2,678 2,978 5,025 
RARBG - . cocscccccccs $10,826,277 $11,596,651 $53,752,912 $59,228,165 $76,601,811 
OUR FOREIGN TRADE 
-May Five Months————— 
1920. 1919. 1919. 1918. 
Peer $739,000,000 $604 000,000 $3,611,189,000 $3,129,041,000 
ee re 431,000,000 329,000,000 2,391,886,000 1,317,593,000 
Excess of exports..5308,000,000 $275,000, 000 $1,219,303 ,000 $1,811,448,000 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash re 


serves required, that between the broken line and the light line the excess 


reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 


so that the record can never be brought to the date of publication. The chart records the last figures published 






















































Week Ended B k Cl ~ By Telegraph to 
Saturday, July 3 an ear ing s The Annalist 
Central ————-Last Week Year to Date——— —Last Week——-——— Ye to Date —— 
Reserve cities 1920. 1919. 1920. 1919. Other cities. 1919. 1920 1919. 
re $5,199,334, 780 #4,453,769,348 © $131,708,857,441 $110,091,795,778 | Baltimore ............... $89,971,808 $2,454,360 $2,078,400, 864 
CN Bis si60.0 08cm novices 5f8, i88,L86 423,753,2 17, 159,309,953 14, 152,982,266 Buffalo ...... oe ccccecees 40,586, 272 1,172,515,059 690,895,500 
es BG credo ccpiesacs 1; 54,111,319 107,457,385 4,489,735,424 3,028,740, CimcinMatd ...0650.% e008 73,708,536 50,017, 17 a 1.877 ,555,939 1,550,030,649 
ae Columbus, Ohio.......... 14,963,300 12;123,: 380,€97. 300 315,271,800 
Total 3 C. R. cities. .$5,951,934,185  $4,984,980,001 $153,357,902,818 $127,273, 618,589 Weta. co. cccc baad Schad 118,792, 156 $1,852,7 3,180, 502,562 2,022,810, 547 
TRBTUENE. 0.066teccsticrinese 19.4% 20.5% Indianapolis ............ 21,549,000 15,298,000 $22 613,004 381,399,215 
EGS AMBOIRS cscs. ccvees 0 ,264,600 1,981,300,600 1, 107,768,000 
Other Federal Reserve cities: Leslee egeatiees sat ann 15,000,000 586,408,492 519,411, 1:34 
Boston ........-0-+--e0-+ $400,841,067 $385,173,162 $10,212,990, 052 ¥8, 544,247,280 ee eer 35,954,640 32,000,000 912,740,817 824,621,785 
Re eee 147,624,102 114,911,813 3,150,185, 796 , 49,129,081 New Orleans...... pied aa 60,217,241 51,038,410 1,810, 729,330 1,545,149,533 
Kansas City, Mo....... ; 223,C02,193 170,386,117 pyr 5,070,595,010 Pittsburgh ........ joweed 182,109,650 119,€08,435 $300 1,829 719,150 
Minneapolis .......c..00 81,744,149 38,382,429 1,787,529,533 1,006,584,181 a re 16,216,800 9,400,700 80,3 i 74,435,000 
Ph.ladelphia ..,...... - 571,999,699 415,615,715 12 ‘986, 427,694 SS FO, BD nb oie sicccc cde ccce 36,065,482 15,687,031 642,S838,84 
Richmond ....... 49,598,340 687,393,883 LSIGSS TOE 1 BeSG: cis cisceeccvenss. 40,122,792 27,768,987 1,139,32 1, 
San Francisco. 116,967,694 4,198, 182,000 3,163,031,036 WORIOE 6 ciciesceduss 19,364,971 15,003,220 461 
Total ¢ cities........ $1,291,021,570 £39,453,509,640 $32,389,496,S37 Total 15 cities........ $8€0,398,364 $616,920,962 $21, 802,444,208 $16, 760,718,386 
Increase 21,8% WGI: kaixtecesaseee aus 39.4% 3 
Total 10 cities..... . $7,599,597, 395 $6,276,001,571 $192,811,412,458 $159,663,115,426 Total 25 citics........ $8,459,995,759 $6,892,922,533 $214,61 6, 66 $176,423,833,S812 
ee a Oe eee Soaks 21.1% 20.8% re eee re , 22.7% 71,38 














. Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5 
Boston. New York. Philadelphia. Cleveland. Richmond. 
Gold re:erve......$179,486,000 $543,802,000 $163,819,000  $223,1€5,000 $74,728,000 
Bills on hand.... 216,265,009 1,012,049, 000 189,482,600 230,846,000 106,449,000 
Resouftes ....... 492,795,000 1,940,851,000 460,357,000 563,990,000 254,328,000 
Due to members. 117,499,000 779,520,000 106,624,000 140,707,000 55,300,000 
N't’'s in cire vs. si 496,000 882,506,000 251,253,000 312,585,000 . 280,000 





Actual Congition Statements of the Federal Reserve Banks July 2 






Dist. 6. Dist. 7. Dist. &. Dist. 9. Dist. 10 st. 11 Dist. 12 
Atlanta. Chicago. St. Louis. Minneapolis. Kansas City I aS San Fran'cc 
$78,915,000 $298,707,000 = $€8,006,000 = $48,732,000 $51,296,000 $168,202,000 
118,433,000 484,985,000 116,€89,000 79, 787.000 i44 ( 194,056,000 















Peteed Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follews: 

















RESOU RCES— Last Week. Previous Week. Year Ago. 
Gold com and certificates. ........ccccccccsccs $171,176,000 $171,120.000 $282,9°47,000 
Gold settlement fund. Federal Reserve Board.  402,7(0.000 402,628 000 564,200,000 

Gets With Sereism OB TCIM. 2.0... ccccccccscccnce 111,531,000 ee = gdatidan 

Totai gold held by banks.................. $685,467,000 $685,279,000 

Gold with Federal Reserve agents............ 1,146,944. 000 = 1,150,175,000 

Gold redemption fund...... Ree Pee ee A 139,285,060 133,921,000 
NN, bie océc nnn cee ten eeeeaes $1,971,696,000 $1,969,375,000 $2,128,016,000 

Legal tender notes, silver, &C........cccceeees 137,805,000 139,230,000 66,407,000 
eo PES eee eT Tey ee $2,109,501,000 $2,108,605,000 $2,195,353,000 


Bills discounted: Secured by Government war 


























SEER EE rer reer re Cer 1,277, 980,000 1,632,€239,000 
pO ee ree PETE ee 1,153,814,000 262,384,006 
Bills bought in open market.................. 399,185,000 330,679,000 

Total bills on hand. eh ss at oc ecco eee $2,935,279,000 $2,830,979,000 $2,225,707,000 
United States Governme nt bonds. fmisecisad 26,792,000 26,793,000 27,130,000 
United States Victory notes............. oes 69,000 69,000 377 000 
United States certificates of indebtedness. . . 309,379,000 325,434,000 200,078,000 

TU RIN BIR as occ i cides ncsivedionse $3,271,519,000 $3,183,275,000 $2,453,282,000 
Bank premises .......... tn de 4 aia meee aeneet $13,658,900 $13,492,000 $11,€84,000 
Uncol. items and other deductions from 

SN Bono's owls wwinek oan pe eem 785,059,000 781,844,000 742,527,000 
Five p. c. redemption fund against Federal 

eee ere eres ore . 12,424,000 12,148,000 9,956,000 
BE GSE FR o ives cn cvicvsianciécercsscns 5,191,000 6,590,000 10,306,000 

ee. I ak oi 8 60.5966 6 wen seneecnnpens $6,197,352,000 $6,105,954,000 $5,423,108,000 

LIABILITIES— Last Week. Previous Week. Year Ago. 
I hs sicetoednnccncousepaicldages $94,594,000 $94,506,000 $82,811,000 
me OE Tema hahke anlesd xakeelgen es 164,745,000 120,120,000 81,087,000 
GOVETMERCTE GOBOMEED 6nioc ccc ccscccccccevesos 21,704 000 . 14,189,000 135,328 000 
Due to members—reseive account............. 1,874,161.000  1,831,916,000 = 1,687,C08,000 
Deferred availability items..................-- 572,105,000 550.012,000 401,896,000 
Jther deposits included for Govt. credits...... 71,980,000 107,950,000 128,608,000 

Total gross deposits......................-$2,539,950,000 $2,504,067,000 $2,514,530,000 


¥ederal Reserve notes in actual circulation... 3,168,814,000 3,116,718,000 = 2,552,348 000 
ged. Res. Bank notes in circulation, net liab. 189,232,000 185,604,000 = - 181,570,000 





Be GEE Te a ios Oe otcctenseeencvscede 40,017,000 84,939,000 10,7°2,000 
pe ae FA patie $6,197,352,000 $6,105,954,000 $5,423,108,000 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined............. 42.8% 43.6% 50.8% 


Ratio of gold reserves to F. R. notes in circu- 
lation after setting aside 35 per cent. - 

































243,077,000 949,795,000 255,822,000 160,748,000 274, 066,000 181,628,000 419,897,000 
52,607,000 254,336,000 2 903,000 $7,427,000 88,729,000 t 664,000 115,829,000 
140,554,000 snenane 000 an 28,909,000 77,005,000 98,102,000 82,000 241,401,000 
Statement of Member Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Citles. 
————-New York Chicago 
June 25. June 18 June 1S. 
Number vf reporting banks..... 72 ‘3 0 bat) 
U. S. bonds to secure circulat’n. $36,961,000 $36,061,000 : 28,000 #1 AB 2S C00 
U. S. bonds, incl. Liberty bds. 221,092,000 ‘ 0 
U. S. Victory notes é 75,638,000 in 
U. S. cert'fs. of inde btedness. . .. 223,003 000 000 
Total U. 8: esoacteritéies.....cecess. 556,094,000 63.( oro 
Loans sec. by U. S. bonds, &c. 474,175,000 i 000 72,970,000 
Leans sec. by stocks and bonds. 1, 20 000 = 1,175 ! Ow 348,105,000 
All other loans and investments. 3, ‘002 2.600 37 37, 1,04 $000 1,051,879, 
Reserve with Fed. Res. Banks. 642,952,000 617,€82,000 123.082,000 131. 679,000 
Ce FE WOES boise a cessiccdaces 106,679,000 106,832,000 ‘ A 36,970,600 
Net demand deposits........... 4,705 910, 000 4,760,834,000 if) 6,000 978,282 00 
Time deposits ... sa seneeense f 306,259,000 81,6°0,000 280,404,000 
Government depos’ ts. Seer eer Te 126,069,000 { 0609 18 045,000 
Bills payable with Fed. Res. Bk. 241,827,000 8,097,000 36,899. wo 
Bills redise’t’'d with F. R. Bk.. 340, 646, 400 308,368,000 m », 000 176,709,060 
——aAll Reserve Cities Reserve Branch Cities 
ie June 25. June 18 ] ¢ June 1s. 
Number of report’ng pDanks..... 280 s 1s 
U. S. bonds to secure circvulat’n. $98,655,000 $70, 04 MM S70. 8080000 
U. S. bonds, incl. Liberty bds. 444, 340,757,000 1 09.000 144, 186,000 
U. 8S. Victory notes........... 105, 893,000 107,691,000 93,000 52,236,000 
U. S. certifs. of indebtedness.. 334 010,000 357,306,000 13,081,000 96,411,000 
Total U.S. GOCUPT OSs 0.00. 3:0:0:4005 8&3, 108,000 904,409,000 19,788,000 364,731,000 
Loans sec. by U. S. bonds, &c.. 782,145,000 783,450 000 128,241,000 137,321,060 
Loans sec. by bonds and stocks. 2,207,525,000 = 2,202,055,000 : 110,000 $10 806 COD 
All other loans and investments. 7,275,105,000  7,264,S79,000 By 100 000 
Re-erve with Fed. Res. Banks.. 1,034,869,000 996,425,000 02.898. 01%) 
Cath in WOults... ....ccesccscccess 206.113,000 208,302,000 459,000 
Net demand deposits........... 72,007,000 8,0 298,000 1,723,¢ 000 1,7 0, 172,000 
TIMR “GOPOTAB. 66.00.050b ice peces 339,000 1,226,613 000 87 18,000 °8,505.C00 
Government pesosits ........... 20%, 908,021 C00 1 905,060 35,310,000 
Bills payable with Fed. Res. Bk. 455,874,000 435,342,000 157 C00 144,145,000 
Bills redise’t'd with F. R. Bk.. 911,125,000 846,564,000 ! 07,000 172,472,000 
All Ott Reporting Banks 
$ June 18 
Number of reporting banks................. 26 336 
United States bonds to secure circulation... +" KUM +000 $100,152,000 
United States bonds, including Liberty bonds.... 1 1 Cn - 
Un'‘ted States Victory notes.............. eer er On 30,980 000 
United States certificates of indebtedness... : 6. Ovo 56, 774.000 
Total United States securities..... -ererr : 5, C00 319.60" 000 
Loans secured by United States bonds, ae : iT 83,00 105,474 000 
Loans secured by stocks and bonds....... wee ‘ tif 2 000 120,280 000 
All other-.loans and investments................. , 1,894,738,000 1, SS89,80s,000 
Reserve with Federal Reserve Banks.......... 1 760,000 165,512.000 
CeOTe Wi WOMB. .oo.c.c ic cecdcces ves cer sccscccecese 83,361,000 4, nd, O00 
Net demand Geposits. .....csscsscccevcesesccceccces 1,645,996, 000 
Time deposits ...... pea eis Raabe 88.46 bias ‘ 92 959,0°0 
Government deposits adhe dae cape duane 6d 6 0e4.c jakagbs se 21,115,600 
R'l's pavable with Federal Res:rve Bank .. £4,328, 000 4, 185.00 
Bills rediscounted with Federal Reserve Bank. 151,321,000 140,562,000 





uguinst- net deposit liabilities............... 47.2% 48.3% 61.7% 
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New York Stock Exchange Transactions 









































Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
WEEK ENDED JULY 3 TOTAL SALES 1,503,547 SHARES 
- - ——Yearly Price Ranges——_—____—_—_—_———_“- Amount 7—Last Dividend—, —————Last Week's Transactions = 
1918 1919. This Year to Date STOCKS. Capital Date Per Pe- ® 
High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent..riod. First. High. Low. Last. Change Sales. 
80 80 B4 . 84 Re Oe Oe. Senate CME TEA Ist pf.. 2,750,000 June 1, '20 i. a... iy 7 84 us , 
«0 1” 64 5% 45 Mar. 31 25 Feb. 11 Adams Express... 12,000,000 Dec. 1, ‘17 1 es 30 35% 30 34 + 3% 1,800 
26% 11 ne 21 46% Mar. 29 25% May 20 Advance Rumely .... 13,160,400 Seeceses as -- 323% 35 32% 3° + 2% 300 
62% 25% 76 Hi% 72 Jan. 12 #61 May 21 Advance Rumely pf.. 11,948,500 July i, ‘20 1% Q 64 64 64 64 7 100 
T2% 49 113 66 SS&% Jan. 5 60 July 2 Ajax Rubber ($50)... 10,000,000 June 15, '20 $1.50 @Q 61% 62 Go 62 ; 1.200 
5% 1% 41% 1% 2% Mar. 24 1% May 20 Alaska Gold M. ($10) 7,500,000 abt epeke a. mae 1% 1% 1% 1% + %& 900 
3% 1% 3% 1% 3 Mar. 31 1% Feb. 4 Alaska Jun.G.M.($10) 13,967,440 cemeees : wis =3 2% 2% 2% 24 4+1% 200 
*185 *130 *185 *156 ie. apheogs ee. - aenen ay Albany & Susq....... 3,500,000 July 1, °20 4% SA... $3 ay *160 Sl 
ts "a i. 109% May 15 103% May 24 All Am. Cables....... 22,991,400 Apr. 14,'20 1% Q .. « te ee te 
37 17% 1% 30 53% Jan. 3 30% May 24 Allis-Chalmers Mfg... 24,395,000 ..... = ‘ie -- 86% 37% 36 37% =O 3,000 
86% 72 7 81% 92 Jan. 3 74% May 21 Allis-Chalmers Mfg.pf. 15,719,100 Apr. 15 20 1% @Q hae = es 17 ere 
106 7S 113% S87 9 «=©6(Jan. 28 76 May 20 Am. Agricult. Chem.. 31,978,800 Apr. 15, "20 2 Q 86% S7 &6 xXG i 500 
101 39% 103 102 06% Jan. 16 845% June 2 Am. Agric. Chem. pf. 28,455,200 Apr. 15, '20 1% QQ... aia # 85% a , 
35% 31% 55 33 48% Apr. 1 39 Feb. 13 Am. Bank Note ($50) 4,495,700 Feb. 16.°20 T5e Q 42% 42% 42% 42% — 1 100 
42% 41% 51% 42 45% Jan. 28 40% May 19 Am. Bank N. pf.($50) 4,495,650 July 1, ’20 ive 6Q fe rm 2 1” 7A ei 
R41 4x8 1014 += 103% Apr. 16 74% Feb. 13 Am. Beet Sugar Co.. 15,000,000 Apr. 30, '20 2 Q 89% 92% 89% 92% + 2% 1.100 
91% 05 S4% 98 jJan. 5 90 Jan. 20 Am. Beet Sug. Co. pf. 5,000,000 July 1, '20 1% Q 1 vi ae 91 = 
, 143% 84% 128% Jan. 2 101 May 12 Am. Bosch Mag..(sh.) 80,000 July 1, ‘20 “% Q, 113 116 113 116 + 2% 1,9€0 
90 90 97 8 105 Apr. 9 84% May 26 Am. Brake Shoe & Fy. 4,660,998 June 30, ’20 1% Q a ry ¥e 92 ia 
175 160 176 160 225 Mar. 18 170% Jan. 28 Am. B. Shoe & Fy. pf. 5,000,000 June 30, '20 3 Q 291 4 294 291 Aes 100 
50% «345 685% 12% 61% Jan. 3 355% May 24 American Can Co.... 41,233,300  ........ ~s -- 39% 41% 39% 40% + % 6.400 
99 ROL 107% 98 101 Jan. 2 S8% June 28 American Can Co. pf ..41,233,300 July 1, ’20 1% Q RR5g 89% R85 a = & may) 
92 681 1483 SAhy 147% Apr. 9 124% Feb. 25 Am. Car & Foundry... 30,000,000 July 1, '20 3 Q 139% 139% 137 139% + % 4 04 
115% 106 119 113 116% Jan. 5 106 May 20 Am. Car & Found. pf. 30,000,000 July 1, ‘20 1% Q * a es 108 ke 
4% 2 67% 39% 4% Jan. 3 39% Mar. 1 Am. Cotton Oil Co... 20,267,160 June 1, '20 1 Q 44% 15 444, 45 4+ 1% 500 
RR 78 93 SS 86 Mar.26 79% June 4 Am. Cotton Oil Co. pf. 10,198,600 June 1, ’20 3 me i. cs Ss 79%, Plas 
141 10% 15% Jan. 14 10% June 30 Am. Drug. Syn. ($10) 5,210,260 Feb. 28, '20 40c SA 11% 11% 10% 1 aes 1.800 
95% 71% 108 Thile 175 Mar. 31 +) Feb. 6 American Express.... 18,000,000 July 1,°20 $1.50 Q 127 148 126% 143% +17% 8 615 
2°u% 12 3% 1345 30% Jan. 2 15% May 20 Am. Hide & Leath. Co. 11,274,100 = ......... Pe te 15% 16% 15% 16% = 600 
94% 50 142% 71% 22 Jan. 3 854% May 24 Am. Hide & L. Co. pf. 10,958,700 July 1, ’20 1% Q 9 92 89 92 ‘[ R00 
49 111 716% 371 53% Mar.19 38 Feb. 6 American Ice ....... 7,161,400 Apr. 24, '20 1 Q a 42 4? 49 = 100 
61 38% 76% 34% 68 Jan. 2 538 Feb. 13 American Ice pf...... 14,920,000 Apr. 24, '20 1% Q 58 58 58 58 ey 100 
132% 105544 119% Jan. 5 SO% May 24 Am. International ... 49,000,000 June 30, ’20 1% Q 85 88% 85% S7% + 1 3,900 
a 14% Jan. 22 10% June 30 Am.La Fr.F.En.($10) 2,100,000 Feb. 16, '20 25e Q 11 11 10% “<< ; 1.500 
47% 27 ity 95 Apr. 7 T4 Feb. 13° American Linseed Co. 16,750,000 Dec. 15, °19 % Q 88 83 78% 8 °*—$ 3,900 
92 ¢ 85 995 Jan. 27 91 Apr. 26 Am. Linseed Co. pf... 16,750,000 Mar. 31, '20 1% Q = ne hie 921 so pe 
71% 53% oS 109% Apr. 8 S82 Feb. 13 Am. Locomotive Co,. 25,000,000 June 30, '20 1% Q 97 99 0G 98% +°% 10.900 
12% 95 100 107 Mar. 9 95% May 27 Am. Locomo. Co. pf.. 25,000,000 June 30, "20 1% Q 8% 99 98% 99 7 650 
. 39% 44 Jan. 2 30% Feb. 13 Am.Malt & Grain(sh.) EE © nawvesus ee om ee pe i 27 % 
Sa ae : aa 17% June 15 11% Apr. 15 Am. Safety Razor.... 12,500,000 3 ........ as il 16% 16% 15% i ns © 100 
144 00 35 135 ed teak ‘ch. ‘penne Am. Shipbuilding .... 7,900,000 May 1,'20 °* ¢4 Q “4 - — 2 a ag PLANS 
- a6 17% 36 30% Jan. 6 16% Feb. 13 Am. Ship & Com.(sh.) oF are ree 23% 24 23% 232% + % 2 600 
94% 73 89% = ULNS 72 Jan. 3 OS6 Feb. 13° Am. Smelt. & Ref. Co. 60,998,000 June 15, '20 1 Q 58% 60 57 60 414% 5. 600 
110% 103 109% 4 100% Jan. 18 S89 May 21 Am. Smelt. & R.Co.pf. 50,000,000 June 1, "20 1% Q 90 yh 90 90 x y% 100 
96 &9 91% TO% S383. Mar. 30 73% June 2) Amer. Smelters pf. A. 2,442,800 July 1, '20 1% Q 73% 73% 13% 13% —1 100 
107 85 140 «=101% 115% Jan. 5 86 Feb. 13 American Snuff ..... 11,000,000 July 1, '20 3 oes — ;. 2. 
oR *R5 99 80 5 Jan. 13 80 Apr. 29 American Snuff pf...* 3,052,800 July 1,’ 1% Q is y m: 80 
17 33% 50 Mar.22 35 May 20 Am.St.Found.(33 1-3) 18,215,1€0 Apr. 15, T5e Q B8% 38% 37 28 "yy 1700 
‘ a8 96% 91% 93% Jan. 10 SS June vz Am. Steel Found. pf.. 8,481,300 June 30, '20 1% Q 6% &7 86% 564% + 1% 300 
116 98 148% 111% 1425, Apr. 14 122 June 7 Am. Sugar Ref. Co... 45,000,000 July 2, '20 Q 123 123 22 123 3 1% 100 
114% 108% 119 13% 118% Jan. 7 102 May 20 Am. Sugar Ref. Co.pf. 45,000,000 July 1, °20 1% Q "6% 106% 1054 106% — 1% cae 
145% 60% 20% 73 106% Mar. 22 77 Feb. 18 Am. Sumatra Tobacco. 13,581,000 May 1, ’20 2% Q 88% x9% 87 x9 1% 1,800 
103 81 10 5% 105 Apr. 12 84 Feb. 16 Am. Sumatra Tob. pf. 1,968,500 Mar. 1, °20 3% SA a oe: a 5% oor 
60 51 68 aD) 52 Jan. 5 13% June 11 Am. Tel. & Cable.... 14,000,000 June 1, 20 1%4 Q 47% 474% 47 17 ‘a OR) 
109% «90% «= 18% 100% Jan. 30 92% May 22 Am. Tel. & Tel. Co.. 442,178, 0€0 Apr. 15, '20 2 Q 93% 93% 92% 92 \ 1.618 
198% 140% 314% 191% 283 Jan. 5 200 May 20 Am. Tobacco Co..... 15,085,100 June 1, '20 5 Q 295 995 221% 221% — By 150) 
aa ae os on 210 June 29 21K June 29 Am. Tobacco, Class B. 6,622,000  ........ Se -- 210 210 10 210 Be 100 
100% 92% 106 DB 97% Jan. 7 85% May 20 Am. Tob. Co. pf. new. 51,975,700 July 1, "20 1% Q a si i guy x 
oe a . -_ 9 Apr. 30 92% May 27 Am. Wholesale pf.... 8,227,400 July 1, ’20 1% Q es vA 923, 
6% 445% 169% 45% 165% Jan. 2 94% May 24 American Woolen Co. 20,000,000 Apr. 15, '20 1% Q g6y 98% 95% 97% i i 1.900 
a os ‘ 1% June 11 % June 28 Amer. Woolen rights. ........  ........ es o* \% \% y gee \Y%, 8.967 
97 92 110% 94% 105% Jan. 29 4% June 22 Amer. Woolen Co. pf. 40,000,000 Apr. 15, '20 1% QQ go4y% 95 94% 95 a ah 200 
39% 20% G8% 2T% 61% Jan. 3 38 Apr. 30 Am. Writing Paper pf. 10,238,000 Apr. 1, '13 1 -- 49% 48 4% 48 + % 200 
21% 11 29 11 21% Jan. 10 12% May 20 Am. Zinc, L.& S. ($25) 4,828.000 May 1,°17 $1.00 .. 13% 14 13% 14 20) 
53% 38% G5 10 59% Jan. 9 4 June 9 Am. Z.,L.& S.pf.($25) 2,414,000 May 1,°20 $1.50 Q 47 48 47 48 43 20 
e* 12 1 17 Feb. 26 2 Jam. WH Ame BIRO cc caicaccca rere 4 ee 123 bs 
4 : wy 15 27% Feb. 24 20 May 20 Ann Arbor pf........ 4,000,000 ........ a aig co oh 925 as 
74% «59 77% FASa = G% Apr. 6 54 Feb. 13 Anacon. C.M.Co.($50)116,562,500 Feb. 24,°20 $1 Q 54m nem By 56% 4.1% 5,300 
2% % 9% 1 6% Jan. 3 3% Feb. 10 Assets Realiza. ($10). 999,000 Oct. 1, ‘13 1 v2 3% au 3% BY % "200 
18% 12 65% 417% 67% Jan. 3 2S May 25 Associated Dry Goods. 14,958,100 May 1, '20 1 . 30 39 29 11% 100 
638 51 R2 61 74% Jan. 17 5) = May 24+ As. Dry Goods Ist pf. 13.760,100 June 1, °20 1% Q 57 57 D7 “7 _ 100 
‘ 36% 36% 89% 58% 75% Jan. 7 60 Junel7 As. Dry Goods 2d pf. 6,706,100 June 1, '20 1% Q Ks Pal i 60 
71 ne 142 68 125 Jan. S 92 May 19 Assuciated Oil ....... 40,000,000 Apr. 15, '20 ot ie aa e 9% , 
99% «81 104 SO% 86% Mar.10 76 Feb. 11 At., Top. & Santa Fe.228,735,0C0 June 1, '20 1% Q Wy, R0 79% 79% — % 6.100 
92%, 80 89 76% 82 Jan. 3- 72 May 20 At., Top. & S. F. pf..124,199,5€0 Feb. 1. 20 2% SA 73% 73% 72% x72% + 2% $800 
10% 5 15% 6 9 Feb. 19 5 Apr. 21 Atlanta, Birm. & Atl. 30,000,000 3 ........ ; Me oe ai 7% m: YF 
18 89% 107 S714 9 Jan. 7 82% June 1S Atlantic Coast Line.. 67,586,200 Jan. 10, °20 8% SA 4 84% 84 84% +1% 500 
120% 97% 192% 176% Jan. 5 1387 Feb. 26 At., Gulf & W.1.S. S. 14,963,400 Feb. 2, '20 5 SA 160% 16614 159 x165% +9 7.800 
67% 58 76% 61 7 Jan. T 61% July 1 At., G. & W. 1LS.S.pf. 14,979,900 Apr. 1,°29 $1.25 @Q 61% 61% 61% 61% — 2% "100 
os oe *1570 Mar. 15 *1225 June ll Atlantic Refining..... 5,000,CCO June 15, ’20 5 Q us wh _. #1225 t ; 
‘i ea 114 Feb. 27 103 May 25 Atlantic Refining pf.. 20,000,000 May 1, '20 1% Q 105% 1€5% 104 104 % 200 
20% 14% 19% Jan. 8 8 June 4 Auto Sales ($50).....  . aaa re hea io igs iid 8% - 
30% 29 30% Jan. 15 20 May 20 Auto Sales pf. ($50).. 2,656,150 Dec. 31,119 +2 Q || ¢ ss 20 rat 
os e- 24 May 27 23 June 28S Austin, N. & Co.(sh.) co wick, weep ll OEE *r oa 23 23 23 — 150 
‘ ‘ ‘ ee 82 June16 82 June 16 Austin, N. & Co. pf.. 5,500,000 May 1, '20 1% Q = , rg Qo he teas 
wi%\ 56% 11564 G% 148% Apr. 9 103% Feb. 15 ALDWIN LOCO... 20,000,000 July 1, ’20 3% SA 118 121% 116% 121 + 2% 67,200 
104 93 111% 100 102% Jan. 5 97 June 7 Baldwin Loco. pf.. 20,000,000 July 1, ‘20 3% SA 97 97 97 97 on TWH 
62 48% 5514 28% 38% Feb. 24 27% Feb. 13 Baltimore & Ohio..... 152,314,800 Mar. 1, 19 2 a 3 301 0% — “% 1S 
— 53 59% 38% 49% Feb. 24 40% June 30 Baltimore & Ohio pf.. 60,000,000 Mar. 1, '20 2 SA 41 414% 40% 41%+ YX 2 730 
o* 101 95 93 Jan. 6 O55 June v5 Barnet Leather. .(sh.) ve, Ce - a Be ste m Bh ae < 
9% 91 93 Jan. 5 8&8) Feb. 25 Barnet Leather pf.... 1,966,500 July 1, '20 1% Q x 0 ¥ 89 a 
50% Mar.25 40 Apr. 23 Barnsdall Corp., Cl. A. 13,000,000 Apr. 15,'°20 62%c Q 40 40 410 40 = 100 
a ia a “s 43% May 17 35 June 4 Barnsdall Corp., Cl. B. 1,000,000 ........ re ear T 29 ne 
110 85 145 108 153 June18 114 Mar. 3 Barrett Co.-.......... 16,372,000 2 Q 146 147 140% 143% — 4 18.200 
107% 991% 119 110 111% Jan 6 102 June 4 Barrett Co. pf....... 7,729,400 Apr. 15, ’20 1% Q 103% 103% 102 12% + &% 500 
2 1 2 1% 1% Jan. 2 1 Feb. 9 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 12%c .. 1 1 1 1 * 100 
es ee 45 26 32% Apr 9 17% Feb. 11 Beth. Motors....(sh.) DCS Sees ene 6° oe 20% 21% 20% mm 4 & 2 200 
96 60 107% 55% 96 Apr. 7 77% Feb. 27 Bethlehem Steel...... 14,862,000 July 1, ’20 1% Q. gR% 88% 88% 88% + 1% 100 
% 59% +112 55% 102% Jan. 3 81% Feb. 26 Beth. S., Cl. B. tr.cfs. 45,000,000 July 1,°20 1% Q = goy 1% 8% 9% + % 13.300 
94 84 108 90 102% Feb. 24 97 Jan. 14 Beth. Steel 7% pf.... 14,908,000 July 1, ‘20 1% Q Pa * 97% 
106% 96% 116 101% 114 Jan. 6 105 May 21 Beth. Steel 8% pf.... 29,570,800 July 1, '20 2 Q x a 3 107 a ; 
28% 21 25 t 15 Jan. 9 7% May 17 Booth Fisheries..(sh.) 249,970 Apr. 1,°19 50c .. 8% 8% 8% 8% + %& 700 
84 _ dae De TAS ca  aaeeea Booth Fisheries 1st pf. 4,998,600 July 1. °20 1% Q as my - 80 we so 
ae <a 102 R544 96% Apr. 1 8&8 May 19 Broaklyn Edison..... 17,352,600 Mar. 1, ’20 2 Q e = ae 91% i i) 
48% 25% 33% 10 17 Mar. 15 10% June 23 Brooklyn Rap. Tr. Co. 48,964,300 Jan. 2, 18 . ae 11 11% 11 11% + % 100 
a - 2RY 5% 13% Mar. 15 6% Jan. 5 B. R. T. certs. of dep. 25,556,000 ........ es ee rte a 2 & oe i 
93% 78 92% 41 62 Mar.20 48% June 30 Brooklyn Union Gas.. 18,000,000 Oct. 1, ‘19 ae 48% 48% 48% 48% — y 200 
74 62 112% «7!i1 104% June 29 93% June 17 Brown Shoe.......... 6,300,000 June 1, '20 1% Q 104% 104% 101% 104% +3 200 
yR 6 101 97 118% May 4 93% June 17 Brown Shoe pf. 5,400,000 May 1,°20 1% Q |. “ a 9% «(t.. 
16% 6% 15% 6% 8% Mar. 26 5% Feb. 17 Bruns. T. & R. R. Sec. 7,000,000... ari ae ce 6 6 6 eae 500 
a i 54y%~=— COO 70 Apr. 19 6 June 8 Buff. & Susquehanna. 2,697,100 June 30, '20 1% Q A Bs ’ 65 a te 
xO *70 *72% 50 2 ees oa aera aie Buff. & Susq. pf..... 2,276,400 June 30, '20 2 . ae = i, 54% 
, - "7 * *97 50 Jan. 6 50 Jan. 6 Buf., Roch. & Pitts... 10,500,000 Feb. 16, '20 2 SA ie ay s 50 
7 * 78 68 ha ehbaaes ee. Swann Buf., Roch. & P. pf.. 6,000,000 Feb. 16, '20 a ae ? 1 *97 , 
101% 10% 166 115 129 Apr. 7 93 #£4=¥Feb. 4 Burns Brothers ..... 8,094,400 May 15, '20 2% Q 105% 109 105% 107 +2 TOC 
110 )=3=6110 111% 107 108% Mar.15 98 Feb. 13 Burns Brothers pf.... 1,447,800 May 1, '20 1% Q os oa vie 108% 1 aa 
80 80 R5 85 a hpi oe <> ‘Seesicen Bush Terminal....... 6,244,400 Jan. 15, '20 5 SA Ene ” 5 ES . _ 
18% 7% 39% «216 27% Jan. 5 12 May 21 Butterick Co......... 14,647,200 Sep. 1, 16 , 12% 12% 12% 12% :— % 100 
12% 5% 17> 5% 11% Jan. 9 6% May 20 Butte Cop. & Zinc($5) 2,834,045 July 30, 18 50c .. 1% 1% Ty ™ + % 600 
83% 16% $j.}37% 16% 29% Jan. 12 20 May 20 Butte & Superior($10) 3,000,000 Sep. 29,'°17 $1.25 .. 29 22% ###21% +$§%21% wa 1,000 
e “e 54% 19% 28% Jan. 5 15% May 20 CADDO CEN. 0.& R. 15,000,000 —............ ee +s 18% 18% 18 ea a & 1,600 
50 35% 87% 48% 85% Jan. 28 62% May 20 Calif. Pack. .(sh.) 348,434 June l15,’20 $1.50 Q 68% 68% 67% 68% — \% 900 
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1918. 
High. Low 
24% 12 

*70% 836 
71 61 
174% 125 
46 46 
92 73 
73% OA 
108 101% 
20 0 ee 
39 20% 
40% 30 
87 S44 
82% 49% 
11 1 
18 10% 
11 6 
22 18% 
54% 37% 
86% 66% 
107 891% 
137 125 
70% OS 
32 18% 
86 56% 
vi 46 
82 69 
110 110 
24 14% 
47% 31% 
40 26 
70 58% 
65 43% 
105 95 
d4% «34% 
*101 +*101 
27% $18 
55 47 
48 40 
44% 28% 
39 30 
105% S2% 
98 95 
12 7% 
95 65% 
. 10 99 
60 44 
Wig 29% 
104 9014 
51%” 40 
W% 52 
91% 6 
95 90 
34 27% 
83 77% 
96 90 
119% 100 
1s 160 
7 2% 
13% 5 
109 98 
90 SO 
#113 =*113 
15 6 
4% zis 
8% 43% 
56% 448 
31% «222 
431, 37 
233%, 14 
36% 23% 
27% 18% 
15 9 
441% 27 
ax 26 
103 70% 
Ro 25% 
185 165 
108% 99% 
58 34 
105 96% 
158% 127% 
88 75% 
+ 59% 38 
104 96 
86 74 
106% «8&6 
34% 25% 
58% 38% 
10 8 
35% 27 


1919. 
High. Low. 
56% 20% 
865% 64% 
86% 56% 

170% 126% 
48 42 
101 91% 
116% 56% 
114 WHY 

213 170 
67% 31 
65% 30% 
90% NS 
141% 90 
68% 51% 
12% 7 
17% «i211 
13% 3 
17% 4 
12 7% 
30% = 21 
52% 34% 
76 48% . 
105 & 
3 116 
1134 6S 
32% 22 
‘ G8% 
73 55% 
82 7 
107 &S 
29% 16% 
50% 32% 
54% «32 
74 G 
69%, 67 
108 60% 
110 103% 
435, 37% 
56 SAY 
120 «101% 
31% 19 
58% 48 
51% «245 
69 29% 
75% hO% 
95% 1% 
63% 37% 
7d 34 
86% 7S 
106% 7S% 
111% 10%) 
23 5% 
37% 30% 
108% =G5% 
110 10014 
16 10% 
8414 58 
99 46 
109% 102 
7 48 
261 52 
105 91 
107% «101% 
ni 203% 
817% 69% 
103 93% 
116 91% 
217 liz% 
15% 3% 
24 6% 
120 110 
105 SO 
118 112 
16% 10% 
G% 25% 
11% 5% 
63 G1% 
101% 100% 
137 5d 
43 2356 
49 39 
42 24% 
101 88 
150 SO 
107¥g 101% 
2014, 12% 
33 18% 
23% 18% 
wt 73 
123 83 
23% 9 
48% «225 
173 38% 
110% «91 
55 3U% 
4% N1% 
38% 15 
203 163% 
108 98% 
9% 47 
106 97 
101 90 
176 144% 
95 82 
94% -R2Y% 
93% 56% 
109% 102 
53% 46% 
80 “47% 
100% 5% 
52% 31% 
47% 32% 
12% 7 
40% 30 


New York Stock Exchange Transactions—Continued 


~Yearly Price Ranges 





Year to Date. 


This 

High. Date. 
46 Jan. 3 
75% Jan. 6 
69 Mar. 26 
134 Jan. 3 
43% Jan. 7 
19% June 15 
100 Jan. 3 
104% Jan. 5 
108% Jan. 5 
205 Mar. 15 
61% Jan. 3 
@ Jan. 7 
90 Mar. 17 
164%, Mar. 29 
5944 Mar. 10 
11% Feb. 24 
15% Mar. 10 
11% Mar. 22 
11. Mar. 15 
10% Feb. 20 
27% Feb. 28 
42% Mar. 11 
61% Mar. 11 
91% Mar. 10 
120% Jan. 13 
111% Apr. 8 
41% Feb. 28 
7&8 Feb. 21 
66% Mar. 1 
66 Mar. 10 
95 Mar. 30 
21% Jan. 3 
415% Jan. $ 
5 = Mar. 15 
6S Feb. 2 
'6> Jan. 3 
106 Jan. 2 
104 Jan. 8 
40% Jan. 2 
44% Jan. 3 
205 = Apr. 21 
27 «=Feb. 19 
51% Mar. 25 
43 «Jan. 16 
67 Jan. 9 
65% Jan. 5 
92% Jan. 14 
56 Jan. 16 
70% Mar. 22 
83% Apr. 1 
93% Mar. 22 
20% Jan. 5 
46% Apr. 26 
97% Apr. 8 
102% Jan. 22 
14% Apr. 16 
85 Jan. - 2 
105% Apr. 13 
107 Jan. 9 
43% Apr. 29 
G4 -Apr. 17 
278% Apr. 7 
100 «Jan. 7 
GU% May 19 
106 Jan. 20 
593% Apr. 14 
S5% Jan. 21 
36% May 27 
101 Feb. 9 
99% Mar. 13 
210 June 21 

9. Jan. 3 
16% Feb. 24 
108 Mar. 30 
101 Jan. 12 
13 Jan. 3 

5% Feb. 19 
11 Feb. 19 
7% Jan. 12 
102% Jan. 13 
28 Jan. 2 
45 Mar. 25 
2 Jan. 2 
91 Jan. 3 
147 Jan. 6 
104 Jan. 2 
155% Feb. 24 
25 Feb. 24 
17% Feb. 24 
5 =6June 21 
93% Jan. 2 
98% Jan. 9 
9 Jan. 5 
91% Apr. 16 
16% Mar. 30 
44% May 14 
135 Feb. 16 
108% Mar. 16 
458 Jan. 3 
36% Jan. 5 
19% Jan. 5 
67% July 2 
192 Mar. 11 
100 Jan. 16 
75% Jan. ¢ 
100 Jan. 6 
94% Jan. 5 
172 Jean. 2 
42. Mar. 26 
89% Jan. 3 
93 Mar. 29 
85% Jan. 6 

1% June 7 
8% Jan. 6 
102% Jan. 3 
49% Jan. 5 
55% Jan. 5 
84% Mar. 13 
41% Mar. 19 
38% Jan. 3 
15 May 5 
34 Apr. 14 


Low. Date. 
26 Mav 21 
65 Feb. 10 
56% May 19 
110) May 20 
43% Jan. 7 
14s July 
93 May 20 
May 24 
June 15 
Jan. 2 
May 24 
40 May 20 
90 Mar. 17 
June 17 
47 Feb. 13 
G Feb. 16 
12% Feb: 21 
4. Feb. 17 
Jan. 10 
Feb. 138 
May 24 
Feb. 6 
Feb. 13 
July 1 
98 June 28 
78 Feb. 26 
Feb. 13 
6 Feb. 13 
54 Feb. 11 
58 June 350 
90 Jan. 14 
May 20 
June 28 
42 Feb. 6 
62 May 19 


be 


*65 Jan. 3 
7 June 21 
95 June 16 
30% May 20 
28 May 20 
105 Apr. 21 
20. Feb. 11 
47% Feb. 16 
40 Jan. 8 
hn) May 19 
27% May 13 
81 June 17 
44 Feb. 26 
5514 Feb. 10 
76% Feb. 13 


7 ~ Feb. 11 


39% Feb. 26 
7S June 23 
June 19 
92 May 21 
June 2) 
Feb. 10 
4 June & 
9 Feb. 11 
6% June 8 
June 2 


98 May 11 


May 20 
20 May 20 
11 May 20 
49 June 9 
15 June 9 
90 May 14 
Feb. 11 
98 Mar. 11 
May 25 
May 20 
22% June 22 
73 May 24 
80 May 3 
68% May 21 

% June 18 
58% May 20 
87 June 22 
19% June 23 
35 June 29 
65% June 12 
33 «Feb. 13 
27% June 23 
7 Jan. 24 
.28 Jan. 24 
55% Apr. 29 


Amount 


STOCKS. Capital 


Stock Listed. 


California Petroleum.. 14,877.000 


California Petrol. pf.. 11,343,000 
Calumet & Ariz. ($10) 6,424,620 
Canadian Pacific... ..252,994,6C0 
Canada Southern..... 15,000,000 
Case (J.1.)P1.W.(sh.) 125,000 


Case(J.1.)Th.M.7% pf. 13,000,000 


Central Leather ..... 39,689,100 
Central Leather pf... 33,297,500 


Central of New Jersey 27,436,800 
CerrodePascoCop. (sh.) $898,225 
Certain-Teed Pr. (sh.) 70,000 
Certain-Teed P.l1st pf. 3,225,000 
Chand. Mot.(new sh.) 210,000 
Chesapeake & Ohio... 62,793,700 
Chicago & Alton..... 19,538,300 
Chicago & Alton pf... 19,492,600 
Chi.& E.1ll.,Eq.tr.rcts. 6,577,800 
C. & E.I.pf.,Eq.tr.rcts 2,486,000 
Chi. Great Western... 38,839,300 
Chi. Great West. pf.. 38,619,400 
Chi., Mil. & St. Paul..117,411,300 
Chi., Mil. & St. P. pf..116,274,900 
Chi. & Northwestern. .145,165,810 
Chi. & Northwest. pf.. 22,395,100 
Chi. Pneumatic Tool.. 9,882,700 
c.,R. I. & P. tem. efs. 73,771,100 
C.,R.L& P.7% pf.,t.cs. 29,410,700 
C.,R.L.& P.6% pf.,t.cs. 25,092,800 
C., St. P., Minn. & O. 18,556,700 
C., St. P., M. & O. pf. 11,250,300 
Chile Copper ($25)... 95,000,000 
Chino Copper ($5)... 4,349,900 
Cleve., C., C. & St. L. 47,050,300 
c., C., C. & St. L. pf. 9,968,900 
Cleve. & Pitts. ($50).. 11,387,750 
Cluett, Peabody & Co. 18,000,000 
Cluett, Peab. & Co. pf. 8,000,000 
ee (sh.) 433,384 
Colorado Fuel & Iron.. 34,235,500 
Col. Fuel & Iron pf... 2,000,000 
Colorado & Southern... 31,000,000 
Col. & South. Ist pf.. 8,500,000 
Col. & South. 2d pf.. 8,500,000 
Columbia Gas & Elec. 50,000,000 
Columbia. Graph.(sh.) © 1,193,7¢3 
Columbia Graph. pf... 10,581,500 
Comp.-Tab.-Rec. (sh.) 131,033 
Consol. Cigar... .(sh.) 90,000 
Consol. Cigar pf:.... 4,000,000 
Consolidated Gas ....100,384,500 
Con.G.,ELL.& P.,Balt. 14,607,700 
Con. Int. Cal. M.($10) 4,395,990 
Consol. Textile. .(sh.) 266,742 
Continental Can Co... 13,500,000 
Continental Can Co.pf. 4.435.000 
Cont. Candy.. (shares) 5€0,000 
Cont. Insur. Co. ($25) 10,000,600 
Corn Prod. Ref. Co.. 49,784,000 
Corn Prod. Ref. Co.pf. 29,827,000 
Cosden & Co....(sh.) 759,464 
Crex Carpet, Co....... 2,098,500 
Crucible Steel Co..... 25,000,000 
Crucible Steel Co. pf.. 25,000,000 
Cuban Am. Sug.($10) 10,€00,006 
Cuban-Am. Sugar pf. 7,893,800 
Cuba Cane Sugar(sh.) 500,000 
Cuba Cane Sugar pf.. 50,000,000 

E BEERS CON M.(sh.)74,€00 

Deere & Co. pf.... 37,828,500 
Delaware & Hudson.. 42,503.000 
Del., Lack. & W.($50) 42,277,000 
Denver & Rio Grande. 38,000,000 
Denver & Rio G. pf.. 49,778.4€0 
Detroit Edison . 27,646,200 


Detroit United Ry.... 15,000,000 
Diamond Match...... 16,965,100 
Dome Mines ($10).... 4,000,000 


Dul., South Sh. & At. 12,000,000 
Pul., S. Sh. & At. pf. 10,000,C00 
Dur. Hos., Cl. B.($50) 3,252,850 
Durham Hosiery pf.. 3,000,000 

LEC. STOR. BAT.. 16,561,900 

Elk Horn C’l ($50) 12,000,000 
Elk H. C. pf., ($50).. 6,600,000 
Emerson Brant’gh'm. 8,535,500 
Emerson Brant. pf... 12,170,500 


Findicott John., ($50) 16,390,0°0 
Findicott Johnson pf.. 15,000,0€0 
eR ee 112,481,900 
Oe BME BE niasicseos 47,904,000 
fe eee oe 16,000,000 
Prie & Pitts., ($50).. 2,000,000 
FA RB' Ks co.($25) 1,500,000 

Fairbanks Co. pf.. 2,000,000 


Fam. Play.-L’ky (sh.) 214,552 
Fam. Play.-L’ky pf.. 10,000,000 
Fed. Min. & Smelt... 6,000,000 
Fed. Min. & Smelt. pf. 12,000,000 
Fisher Body Corp. (sh) 500,000 
Fisher Body Corp. pf. 4,213,500 


Fisk Rubber ($25)... 15,411,000 
Freeport, Texas.(sh.) 498,920 


GASN. w'MES W.(sh.) 300,000 
Gen.Am.TK.C. (sh) 244,122 
General Chemical Co.. 19,819,900 
General Chem. Co. pf. 15,207,100 
General Cigar Co..... 18,104,000 
General Cigar Co. pf. 5,000,000 
Gen. Cigar deb. pf.... 4,420,800 
General Electric. .... .135,064,200 
Gen. Motors new(sh.) 14,289,554 
Gen. Motors Corp. pf. 16,186,000 
Gen. Mot. 7% deb..... 22,317,360 
Gen. Mot. 6% deb.... 60,489,500 
General Motor rights. 
Goodrich (B.F.) (sh.) 


600,000 


Goodrich (B.F.)Co.pf. 38,412,000 
Gray & Davis........ 2,722,600 
Granby Consol....... 15,001,900 


Great Northern pf... .249,477,800 
G.N.cfs.fororeprop. (sh. ) 1.500.000 
Greene-Cananea ..... 48.781.200 
Gulf, Mobile & North. 9.087.200 
Gulf, Mobile & N. pf. 9,431,100 
Gulf States Steel..... 11,199,400 


-—tast Dividend-—, 


Date 


Paid. 


June 30, 
Sep. 1, 
Apr. 20, 
June 1, 
May 1, 
July 1, 
Apr. 2, 
May 20, 
May 20, 
Dec. 31, 
Dec. 15, 
Dec. 15, 
May 15, 
July 1, 
July 1, 
Apr. 10, 
Apr. 15, 
June 1, 
June 15, 
July 1, 
June 30, 
Apr. 15, 
July 1, 
July 1, 
Apr. 20, 
Jan. . 7, 
Apr. 20, 
Apr. 15, 
May 1, 
June 15. 
Apr. 30, 
June 30, 


. 18 
» '20 
» 20 
, *20 


“20 


"20 
"10 
"20 
*20 
"20 
‘20 
20 
"20 
"20 
"12 
"19 
"19 
"20 
"20 
"20 
"20 
*20 
"20 
"20 
"20 
"20 
"20 
"20 
'20 
°20 
20 
"20 
"20 
720 
"20 
"20 
"20 


July 1 

May 1, ’20 
july 1, 20 
Sept. 11, '19 
June 10, '20 
May 1, '20 
Jaly 1, '20 
July 1, ’'20 
Apr. 9, ’°07 
Apr. 9, '07 
June 10, '20 
July 1, ’20 
July 1, ’20 
May 1, ’20 
Jan. 15, '09 
June 15, '20 
May 1, '20 
Feb. 2, ‘20 
July 1, '20 
Nov. 28, '19 
Aug. 15, '19 
July 1, ’20 
June 1, '20 
July 1, '20 
May 1, ‘20 
June 1, ’20 
July 1, ‘20 
Apr. 15, °20 
May 1, '20 
May 1, ‘20 
May 1, ’20 
May 1, '20 
Feb. 16, ‘20 
July 1, ’20 
Mar. 1, ’20 
May Ii, ’19 
May 1, ’20 
Apr. 15, ’20 
Feb. 24, '19 
Apr. 1, 19 


Per 
Cent. 
1% 
1% 
$1 
2% 
1% 


1% 
+25e 
1% 
1 
1% 
1% 
1% 
2 
50c 
7T5e 
1% 
1% 
25ec 
$2.50 
11% 
1% 
62%e 
3 
3 
1% 
1% 


1% 
2te 
Te 
T5e 


Pe- 
riod. 


Zooe: 


FoLL Le LOO: 


. 
. 


SA 
SA 


SA 


LPOLLLLOLL HL OOPE: OO: OLOO: Oe: 


Th 
P) 


: eoteoeLe 


220: 0: £08: 


ae 
~~. 


> ©8808; 


: ©©: GLOOOLDOLOO: OHH: dO 


7 ms 





First. 
29% 
68 


112% 


15% 
93% 
66% 
99% 


41% 


101 
Bl 
6% 


7% 
21 
32% 
48% 
67% 
98 
93 


29 


35 


33% 
21% 


54 
30 
3 
67 
78 
13% 
3314 
83% 
11 
69 
4% 


34% 


148% 
92% 


51% 


52% 
79% 


87% 
193 
5 


10 


“9% 
‘ing 


52 


19 
36 


88 
96 
11% 
18% 
13% 


80 

87 

36% 
119% 


32% 
21% 
12% 
52% 


170 


65% 


139% 
24% 
717% 
86% 

2% 
% 
62 
87 
20 
35 
69% 
35% 
30% 
28% 
60 


High. 
32% 
68 


114 


15% 


93%, 
68 
99% 


2% 


102% 
52% 
1% 


9% 


R% 


58% 


19 
* 36 


88% 
96 
2 
19 
13% 


83% 
88K 


36% 
120% 


33% 
22% 
12% 
67% 
170 


65% 


142 
25% 
77% 
RE54 
72% 

1 
62% 
87 
20% 
35 
70% 
355% 
30% 


28% 
60% 


Low. 
29% 
GS 

112% 
14 
933% 


64% 
99% 


11% 


101% 
51 
6 


83% 
193 

43, 

9% 


i9 


36 


87 
96 
11% 
18 


12% 


RO 
87 


6 


119% 


32% 
21% 
12% 
52% 
170 


65 


139% 
23% 

T7% 

86 


"6 


(a 


605% 
87 
20 
35 
68% 
35 


30 


281% 
60 


Last 
6S ; 
ad] 
i14 
31% 
14% 


Last Week's Transactions 


Change 


13 
174 








































4,200 


11,100 
600 
2,500 
3,400 


3,200 
2,9€0 
1,400 


2,500 


1,400 
115,300 
100 

400 

900 
522,622 
3,500 
600 

400 

200 
7,242 
1,500 
800 
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New York Stock Exchange Transactions—Continued 














—______—_—Yearly Price Ranges——____-_——_———— Amount -—Last Dividend—, ————Last Week’s Transactions————_——. 
+918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
Gigh. Low. High. Low. High. Date Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales., 
102 938% 95% 92% 92% Feb. 9 90% May 5 Gulf States S. Ist pf. 2,000,000 Apr. 1,'20 1% Q Se 
55 27 100% = 54% 108 Jan. 19 81% May 20 ARTMANN CORP. 12,000,000 June 1, °20 1% Q 7 : - re ar? eee 
49% 34 71% 40 77% Apr. 14 50 Feb. 18 Haskell&Bark’r(sh) 220,000 July 1,°20 $1 Q 4% 75% 3% 745% \% 13.200 
i - *85 *85 is) yeasexdce ‘ee éuasane Havana El. Ry.i..& P. 15,000,000 May 15, ’20 3 ; ; Ss 
“100% *100 = =107 107 tt teeta se tee eee Helme (G. W >) pf... 3,964,300 July 1, “0 1% Q Ka s = ers 
re as as ae 46% Apr. 19 30 Mar. 2 Hendee Manufactur’g. 10,000,000  ........ ie ae 32 82 32 200 
95 68 100 60 7i Jan. 12 Si Mar.10 Homestake Mining... 25,116,00U Sep. 25, °19 50c “i - nx ie ae 
oar 2 Oe BP ce Se ei aeicis  ceecees esesnsan ae wa: Th 1D 1D a 100 
- ins oi “s 23% Apr. 9 13 Feb. 13 Hupp M. Car ($10). 5,192,100 May 1, ‘20 ec Q 16% 16% 15% 16% + % 5.100 
105% 92 104 85% 93% Mar.10 80% Feb. 13 FLLINOIS CENT. -.109,296,000 June 1,'20 1% Q_ sim 81% 81 31% — % 1.600 
ae ee es ee 9% Apr. 6 6% May 25 Indiah'ma Ref. $5) 5,000,000 June 30, "20 15e Q 1% 7% 1% 7% : 3 900 
58% 41% 68% 42% 61% Apr. 8 47% June 28 Inspir. Con. Cop.($20) 23,639,342 Apr. 26, '20 $1.50 Q 485% 50 475% 50 4+ 1% 7.800 
9% 4% 9% 3% 4% Mar. 13 3% May 29 Interbor. Consol. (sh) ZU,25h eee eeeee .: -. 3% 3% 3% a + X 600 
47% 17% 31% 10% 16% Apr. 8 9% Feb. 23 Int. Con. Corp. pf.... 45,435,000 Apr. 1, 18 1% 11% 11% 11% 11%— % 500 
19 10 37% 10% 27 Apr. 14 13% Feb. 13 Internat. Agricultural 7,308,500 ........ ax ee 215% 2156 21% 21% + % 200 
65 38 91% 48 88 Apr. 14 69 Feb. 13 Internat. Agricult. pf. 13,055,500 Apr. 15, '20 1% Q 83 8356 83 ae 200 
121 104 149% 110% $=%142% Apr. 13 112% Feb. 17 Int. Harvester (new). 80,000,000 Apr. 15, '20 1% Q 129% 130% 128% 130% 2,000 
116 «(107 1200111 1145 Jan. 24 105 June 4 Int. Harv. pf. (new). 60,000,000 June 1, '20 mS ss “3 ree 
33 21 67% 21% 51% Jan. 5 27% Feb. 11 Int. Merc. Marine.... 39,472,100 ......-.. ** + 31% 31% 30% 31% pi 2,500 
125% — 128% 92% 111% Jan. 5 76% Feb. 13 Int. Merc. Marine pf. 48,867,300 Feb. 2, '20 8 SA 89% 92 89 92 + vy 12.400 
oe ; 170 Apr. 7 50 May 19 Int. Mot. Truck (sh. i 157,410 «ee ee eee “+ HR 603% 575% 60 + % 1,600 
19 June 8 Re Same S Wet PT. eee OG... ccccsrcc « eoccccer oe + =~. és 19 oa egmae 
84 Jan. 19 72 Mar. 4 Int. Motor Tr. Ist “7 10,921,800 July 1,°20 $2.33 SA 17% 78 77% 78 — 300 
a “A ‘a 71 Apr. 9 GO Feb. 17 Int. Motor Tr. 2d pf.. 5,351,700 July 1,°20 $2.33 SA ¢& 66 66 66 ~ we 300 
35 27 33% 20% 26% Jan. 7 15% May 20 Int. Nickel ($25).... 41,834,600 Mar. 1, ‘19 Gee «< 17% 175% 17 17% 4,500 
98 &RE 97% 8690 88 Feb. 5 SO Junel0 Int. Nickel pf....... 8,912,600. May 1, ‘20 1% Q ; u mn 2 be O° ( he 
1% 24% &2 30% 91% Mar. 18 62% May 20 Internat. Paper Co... 19,966,900 ~~ ........ os a6 15 16% 74 16% +1 2 200 
a” 99 105% 95 110 Jan. 3 108 Jan. 2 Internat. Paper pf... 2,064,500 Apr. 15, '20 1% Q ‘* a 110 <— 80s ga 
35% 58 80 62 79% Jan. 5 JT Feb. 16 Int.Paper pf.,stamped. 22,948,000 Apr. 15, "20 1% Q 74, 74% 74% 14% 100 
v1l% 53 70 53 71 Jan. 5 61 Junel0 International Salt.... 6,077,100 July 1, ‘20 1% Q , ae 7 > sem =e 
5% 2% 9% 2% 654 Apr. 8 4+ May 18 Iowa Central......... 1,418,400 .......- “ in ve oat es 4 de ae 
“a Py 65 34 51% Jan. 27 436% Mar. 1 Iron Products (sh.)..  } errr nt a 44% 44% 44 44% % 1,300 
67 GO 44% 444% 57 Junel7 50 Apr. 8 Isi'nd Creek C. (sh.). 118,798 Apr. 1, "20 $1 Q De a rs 52% ae 
wi ‘oi 7 June 19 6% June 24 Isl. Oil & Trans.($10) 22,500,000 ~~ ......... me me 6% 7 6% 7 4+: % 48.000 
? i. a “ 4% July 2 36% July 1 Invincible Oil ($50).. 17,900,500. ........ 37 40% 36% 39% . 27,400 
40% 27 4s 15 21% Jan. 9 7% May 24 JEWEL TEA ....... 12,000,000 ........ % 10 10 10 10, +1 300 
97% ; 91 387% 44% Jan. 10 32 #£May 28 Jewel Tea pf...... 3,640,000 Oct. 1, ‘19 1% .. 31% 31% 31% 31% 1% 100 
ns ‘ 44 24% 30 Jan. 2 20% May 22 Jones Bros. Tea..... 10,000,000 « Jan. 17, °20 50c Q ri i iar 
65 59 m2 52 La eee ss , . wancous K‘®. .C.,FT.S.&M.pf. 6,252,700 July 20 1 Q : ae i 52 a ee 
24% 15% 25% 3 19% Feb. 24 13% May 3 Kan. City South. 30,000,000 .......-. * ** 17 17 17 17 + &% 100 
59% 45 57 40 48% Mar. 1 40 May 19 Kan. City South. pf.. 21,000,000 Apr. 15, '20 1 Q 4B 13 re 48 +1 100 
105 05 130 105 118 Jan. 6 95 jJune18 Kayser (Julius) & Co. 6,570,000 July 2, ‘20 2 Q 95 
105% 103% #£2118 117 106 Feb. 9 105 May 5 Kayser & Co. Ist pf.. 1,951,600 July 2, '20 1% Q as ee i 105 eee 
2 41 164 68 152% Jan. 5 98% May 20 Kelly-Spr. Tire ($25). 5,511,250 May 1,'20 $1 Q 106% 106% 106% 106% 4 1 200 
: a8 110% 101% +5 Jan. 21 = Juneil7 Kelly-Spr. T. 8% pf.. 5,860,000 May 15, '20 a 2 te ; % 
00% 76% 109% 2% «+O Apr. 6 8 May 19 Kelly-Spr. T. 6% pf.. 3,287,lu0 July 1, °20 1% Q * 2, eer 
SD 24% #115 34 9 <Ap 9 53% May 20 Kelsey Wheel ....... 10,000,000 we ee eee a a 62 
90 R1 100% 8&9 98% Jan. 2 & June Kelsey Wheel pf..... 3,000,000 May 1, '20 1% Q ; : &5 Ss 
41% 29 42 275% 33% Apr. 7 24% May 20 Kennecott Cop..(sh.) 2,786,986 June 30, '20 tH0e = Q 275% 26% 24% 26% + % 7,200 
4% 3 7% 2% 6 Feb. 24 June 25 Keokuk & Des Moines. 2,600,400 ....---- + oe is cee 
; 30 = 80 rue heieks PEP REE/ Keokuk & Des M. pf.. 1,524,600 Mar.10,'20 2... ¥ 30 
ee se 126% 38% 48% Jan. 5 21% May 20 Keyst. Tire & R.($10) 3,308,300 July 1, "20 3c Q oy 294% 37 9) 44 060 
105 &3 170 ‘ol 155 Jan. 31 145 Jan. 12 Kresge (S. S.) Co.... 10,000,000 July 1, "20 3 SA ; we 147 _ 
165 —<COHHOC«d0:sC«206 102% Feb. 25 99% July 2 Kresge (S. S.) Co. pf. 2,000,000 July 1, ‘20 1% Q ony 99%, 99% x99% 1 100 
67™% 50 89% 60 98 Apr. 16 95 June 9 Kress (S. H.) Co.... 12,000,000 May 1, °20 1 Q : 95 
1035, 100 110 105 102 May 10 100% Jan. 17 Kress (S. H.) Co. pf. 3,553,200 July 1, ‘20 1% Q fe ; > 100% ae 
91% 5% 107% (2% 91% Jan. 5 G_ Feb. 26 LAc K. STEEL...... 35,108,500 June 30, "20 1% Q 60% T 69% 7 + 4 » 300 
90 8&8 8 BS 43 Mar.15 37 May 22 Laclede Gas Co.. 10,700,000 Mar. 15, ‘19 1% -- 37% 37% 37% 37% + % 100 
11% 7% 14 7 12% Mar. 11 8% Feb. 13 Lake Erie & Western 11,840,000 ------- + di mS : 8% ne 
2h 1s 25 13 22% Mar.16 16 Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, "08 1 -- #47 17 17 17 3 10 
24 12 40 21 388% Jan. 6 26% May 20 Lee Rub. & Tire (sh). 150,000 June 1,°20  S50e Q 2D% 29%, 29% 29% + % 100 
65% 53% 60% 40% 47% Mar.10 39% May 24 Lehigh Valley ($50).. 60,501,7Q@0 July 34, “20 Sie Q 414% 41% 40% aun +. & 1.300 
205 164% 250% 195 206% Jan. 9 145 June 18 Liggett & Myers..... 21,496,400 June 1, '20 _ gf | ve — 2 oa: 
ae in ‘i oe 155% Apr. 30 140 June 7 Liggett & M., Class B. 5,296,400 June 1, ‘20 3 Q 142 142 142 142 + 2 100 
110 «107% 115 107 110% Jan. S&S 99 June2l1 Liggett & Myers pf... 22,512,200 July 1, ‘20 1% YQ 99 99 99 99 100 
ee . = 36 Apr. 12 25% Feb. 11 Loew's, Inc......(sh.) 7AS,0382 May 1, ‘20 50e Q 26% 265% 26% 26% + % » SOO 
ee ac te 28 Jan. 3 14 May I4 Loft. Incorp..(shares) rrr 16% 16% 15% 15% 5 2 OO 
45% 17% 81% 40% 70 @Jan. 3 44 May 21 Loose-Wiles Biscuit... 6,710.0 ........ ‘ c~ 48%, 48 48% +2 200 
Mm 82% 106% WH% 0) =6Jan. 5 96% May 3 Loose-Wiles Bis.1st pf 4,599,700 July 1, ‘20 i% Q 96% 
96 53 120 4 115% Jan. 19 10554 May 19 Loose-Wiles Bis. 2d pf 2,000,000 May 1,°20 5% .. - ne od 105% x 
200 144% 245 147% 183% Jan. 2 131% May 19 Lorillard (P.) Co..... 24,246,600 July 1, “20 3 Q 126 138 136 188 + VY 600 
110 98 115 107 110% Jan. 10 103 May 27 Lorillard (P.) Co. pf. 11,306,700 July 1, ‘20 1% Q ‘6 ih A 108 os 
124% 110 122% 10% 112% Jan. 5 97 June l0 Louisville & Nashville 72,000,000 Aug. 11, ‘19 3% SA 99 99 IR% 99 1 200 
78% 70 79% 69% Jan. 7 Gt Feb. 19 N ACKAY COMP’S... 41,380,400 July 1, '20 1% Q ay i - 65% xe 
Oo 57 66 6B 4% Mar. 22 59% June 30 Mackay Comp. pf. 50,000,000 July 1, “20 1 Q 9% 60 5% GO 4) 
45 Mar. 26 25> June 3 Mal’son(H.R.)Co.(sh.) 200,000 = ......-- .* .* . , 25 { 
os ee 80% Apr. 27 73 May 17 Mallinson (H. R.) pf. 3,000,000 July 1, 20 1% Q 74 -~ 
137 130 151% Apr. 14 108 Feb. 11 Manati Sugar........ 10,000,000 June 1, "20 2% Q 120 j 
oe we oe oe 102 Jan. & 93 June 4 Manati Sugar pf..... 3,500,000 July 1, ‘20 1% Q d . 93 ; . H 
103% 78% &8 37% 52% Mar. 20 38% July 2 Manhattan Elev. gtd. 58,151.700 July 1, '20 1% Q 40% 10% 38% 38% — 2% 1.700 a 
5% Hy 1% 1% St ae ee ae 4 costes Manhattan Beach 5,000,000 ...... ; we oe i o. \ 1% 3 
. P 136 100 38% Jan. 5 24% May 29 Manhattan Shirt($25) 5,000,000 June 1,'20 43%¢ Q 25 25 25 25 S 
‘ ~ 117 117 pate Cae ge ees teens Manhattan Shirt pf... 1,600,000 July 1, ‘20 1% Q 117 100 3 
87 vi) 80% 1% 69 Jan. 5 55 May 20 Marlin-Rockwell (sh.) 68,145 May 17, °20 $1 M 55 “ 
a 3 31% 23 30% Jan. S 20 June 8 Martin-Parry ...(sh.) 22,705 June 1, ‘20 50e Q 20 7 
40 0 48 D 32% May 18 18% Feb. 13 Mathieson Alkali($50) 5,845,700 = ........ Le ak alin ms au ee a 
42% 23% 61 26% 38 Apr. 8 18% Feb. 13 -Maxwell Motors.... 4, 717. mg July 2, 17 2% 2% 22y% 22% 22 100 3 
és + 43 28 35% Jan. 5 15 May 21 Max. Mot. c. of dep... 8,088,100 © ........ + -- 1% 15% 15% 15% — 1% 200 i 
69% 50 Sy «50% 63% Jan. 5 37 May 20 Maxwell Motors Ist pf 3,318,0€0 Oct. 1, '18 1% Q 2 ’ 40% q 
a “4 69% 59 62% Jan. 6 30% May 24 Max. M. Ist pf.c.ofd. 9,315,400 — .......- - 7 33% 
32% 19 46% 19% 30% Jan. 10 15 May 21 Maxwell Motors 2d pf. 1,899,900 July 2, 17 1% ie : 44 17 — 
ss ba 34 28% 30% Jan. 10 14% June 29 Max. M. 2d pf. e.of d. 8,227,600 ......-- : 14% 15 14% 15 ; 200 
63% 47 131% 60 137% Apr. 19 111 May 20 May Depart. Stores... 15,000,000 June 1, '20 2 Q 111 112 111  _ 4100 
104 98 110 104 107 JunelzZ 98% June 22 May Depart. Stores pf %.250,000 July 1, ‘20 1% Q © ‘ LE IN%, tb 
194 79 264 162% 2922 Jan. 3 161 Feb. 11 Mexican Petroleum... 33,091,760 Apr. 10, '20 2 Q 178% 189 176% ISS% + 9% 2? TOO 
107 87 118% 10 Jan. 6 Apr. 13 Mexican Petroleum pf. 12,000,100 July 1, ‘20 3 *Q es an ae ie a a 4 
33% 2 32% 21 26 Jan. 5 18% May 24 Miami Copper ($5)... 3,735,570 May 15, 20 50e Q 20% 0% 20 20% 900 ia 
#95 *80% *100 =e ae es ee Michigan Central..... 18,738,000 Jan. 29, '20 2 A - : i *80 cht % 
61 41 62% 40% 52% Jan. 5 40% May 24 Midvale St. & O.($50).100,000,C00 May 20 $1 Q 41 41% 40% 41% + %& 5 200) ; 
‘ns on 71% 32 71% Jan. 6 22% Feb. 6 Middle States O. ($10) 5,200,000 Feb. 1, “oe 10e Q 28% BOS 27% 30 + 1% 26,500 J 
1% 7% 24% 9% 18% Mar. 9 9 Feb. 13 Minn. & St. L. new.. 24,679,300 — ........ _ oa se 13 : av on 
97% 80% 98% 7 80 Mar.15 68 Feb. 13 Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, '20 3% SA 67% 67% 67% 67% — 2% 100 
113 105 109% 90 94 Feb. 13 80% June 23 M., St. 4 —_— pf. 12,608,400 Apr. 15, °20 3% SA 5 RD 85 + 4% 100 
62° €2 60% 50% 60 Jan. 15 50 Feb. 25 M., St. P. &S5.S.) 1. 11,184,100 Apr. 1, '20 2 SA a — ne 52 ; eas “ 
4% 16% 41% 11 Feb. 21 3% May 22 Mo., es & a. 63,300,300 ........ 3 6% 6% 5% % — % 1,600 
138% 6% 2% 38% 18 Feb. 19 7 May 24 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, "13 2 &% 9 8% 9 500 
31% 20 38% 22% 31% Feb. 28 21 Feb. 11 Missouri Pacific...... 78,234,400 ...... 24% 24% 24% 2% — % 4,800 
62 41 58% 37% 49% Feb. 2 36 Feb. 11 Missouri Pacific pf... 47,365,500 ........ ae wa 40% 41% 40% 41 100 
*95 *05 96 4 os gteeeie oc “eaaueee Moline Plow ist pf... 7, 500, 000 June 1, '20 1% Q 2 Fr Pets as” * | eSee 
= + 10 10 at eee -e webescda Monon Val. Tr..($25) 8 H P + a se 10 7 =e 
81% G61 84 54 69% Jan. 7 59 May 19 Montana Power...... Q 60 60 60 - = & 200 
106% 5 106% 100 100% Jan. 6 95 May 3 Montana Power pf... Q 98 98 9S s. «a 100 
‘* ** ee ¢ 40 Mar. 25 30% May 3 Mont., Wd. &Co.(sh.) ed 33 33% 32 52% — &% 4,530 ‘ 
70 70 72 71% *72 Jan. 8 *60% June 2!t Morris & Essex ($50). a SA ie ce | ‘camweae 
53 40 51 Jan. 5 382% May 24 Mullins Body....(sh.) : ie Q 38% 
os = 99% 99 a aekeods Age PERLE Mullins Bodys 89 pf.. 1,€00,000 May 1, '20 2 Q 99% 
119% 117 119% 111 111% Jan. 14 106% May 12 ASH., C. & ST. L. 16,000,000 Feb. 2, '20 3% SA... - ne re e 
33 26% 13%, 29% 40 Mar.19 32% May 24 N. Acme Co. ($50) 25,000,000 Mar. 1,°'20 87%c Q 34% 34% 33% 34%+ % 300 
a vt) 45 7 June26 44 Feb. 13 Nat. Anil. & Ch. (sh.) ll errr e aa a: ae 77 73 75% — 1% 20, 606 
- at 91% #«=%87 97 June26 88% Feb. 13 Nat. Anil. & Ch. pf... 13,358,300 July 1, ’20 1% Q 98 98 91% 93 — 3% 4,100 wi 
110% 90 139 107 125 Jan. 3 106% May 20 National Biscuit Co.. 29,236,000 Apr. 15, ’20 1% Q oA 107% 
114 106% 121 112 116 Jan. 9 107 Junei18 Nat. Biscuit Co. pf.... 24,804,500 May 29, "20 1% Q iy “2 - 167 ia 
67% 55 92 70 80 Jan. 3 5S Junell Nat. Cloak & Suit.... 12,000,000 Apr. 15, '20 1% Q 60% 60% 60 60 — 1% 400 
104 =: 100 108% 102% 102% Jan. 13 92% May 25 Nat. Cloak & Suit pf.. 4,180,000 June 1, '20 a GS és a , 96 a 
21% +13 24% 8% 13 Apr. 7 & Feb. -6 Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 $1 aa 8% 8% 8% &% % 40 
54% 37% %§88% 45% 89% Jan. 2 63% May 20 Nat. Enam. & St. Co. 15,591,600 Mar. 20, '20 % QQ .. me 3, 







































New York, Monday, July 5, 1920 ' THE ANNALIST 19 
New York Stock Exchange Transactions—Continued 














cc Yearly Price Ranges Amount -—Last Dividena—, ————Last Week's Transactions-———_—_, 
7 1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
99% 88 104 93 102% Jan. 7 92% May 24 Nat. En. & St. Co. pf. 10,000,000 Mar. 31, ‘20 1% Q 93% 93% 93% 93% + % 100 
“69% 43% 94% Gt 93% Apr. 12 72% Feb. 26 National Lead Co.... 20,655,500 Mar. 31, "20 1% @Q 77% T7% 73% 76% +4 ‘ 1,400 
105% 99% 112 162 110 Jan. 3 100% May 21 National Lead Co. pf. 24,367,600 June 15, ‘20 1% Q 103 103 103 163 n ‘ 100 
a ae 19 12% 14. Mar. 29 14. Mar. 29 Nat. R. of Mex.Ist pf. 28,821,000 Feb. 10, ‘15 2 i uM : i4 ae 
10% 4% 14 4% 7% Mar.29 4% Feb. 13 Nat. R. of Mex. 2d pf.124,054,000 —........ - «+ 8% 8% 5% 5% 300 
21% 16% 21% 13% 17% Jan. 5 1133 May 22 Nevada Con. Cop.($5) 9,997,285 June 30, ‘20 25c Q 12% 12% 12% 1214 \, 700 
36% 17 50 28% 47% Feb. 20 31 June 18 New Or., Tex. & Mex. 12,235,900 beetaees a ies res +: j 31% PF 
89 98% 145% 91% #=+.4}qd7 Jan. 3 92 Feb. 138° New York Air Brake. 10,000,000 June 25, "20 2% Q 98% 98%, 98%  9SY% 28 
845% 67% 83% 66% 77% Mar.10 64% Feb. 138 N. Y. C. & Hud. Riv.247,896,400 May 1, ’20 1% Q 68% 68% 67 *67% 4 b 4,300 
34 13% 33% - 23% 36%, Mar.11 23% Feb. 13 N. Y., Chi. & St. L.. 14,000,000 Mar. 1, "13 4 + 28% 28% 28% RY + % 200 
3) 55 70 58 62 Mar.11 50 Apr. 13 N.Y.,C. & St.L.1st pf. 5,000,000 Jan. 23, '20 5 x * ie ¥ a= M2 
$8 40 53% 40 50 Mar.12 41% May 4 N. Y.,C.& St. L.2d pf. 11,000,000 May 1,'20 2% .. 45 45 15 rr 100 
27 «18% 70% 19% 48% Jan. 3 30 Feb. 10 New York Dock...... 7,000,000 Feb. 16,°20 2% A 31 32 30% 32 414 600 
48% 42 5 44% 61 Jan. 3 45 #£=-Feb. 11 New York Dock pf... 10,C0U,000 Jan. 15, °20 2% SA... nie k Ss  ...- | Ae 
*93% *93% 92% 92% *8i May 13 *8t May 13° N. Y., Lack. & West. 10,000,060 July 1. 20 1% Q as ah , *S4 ctoml 
415% 27 40% 25% 36% Mar.10 23% Feb. 11 N. Y., N. H. & Hart..157,117,900 Sep. 30,°13 1% .. 20% 20% 28% vom , 3 4n0 
24% wn 24% 16% 21% Mar. 10 16 Feb. 6 N. Y., Ont. & West.. 58,113,900 Apr. 12, ‘20 1 gts 16% 16% 16% 153, 4 2) 
4 ij <2 104% Jan. 27 102% Jan. 23 Niagara Falls Pow. pf. 11,515,400 Apr. 15, '20 1% Q 3 oye 4% ¥ 
21% 4 20 9 29. = =Mar. 11 10 Feb. 9 Norfolk Southern .... 16,600,000 Jan. 1, ’14 in ae a ek OO eee 
112% 102 112% 95 106% Mar. 10 8 June 9 Norfolk & Western...121,835,000 June 19, '20 1% Q 88% 89 88% RO + 1% 1,400 
179 69 76 , 6% 72 Jan. 13 64 May 20 Norfolk & West. pf.. 23,000,000 May 19, '20 1 Q as se a. . ° Soe 
57™ 39 67 47 59% June26 48 May 2C North American ..... 29,779,700 July 1, '20 1% Q 57% 58% 57% 5S 300 
405 81% 99% 77 84% Mar.16 66% June 12 Northern Pacific ... -247,998,400 May 1, "20 1% Q 71 71% 70 #7014 % 7,000 
70 52% 97 46 77% Jan. 5 49% May 21 Nova Scotia St.& Coal. 15,000,000 Apr. 15, '19 1% Q 56 56 53 e55 ” 1,100 
’ 22% Apr. 17 15% Junelii Nunnally Co....(sh.) 160,400 June 1, '20 B0c .. 16 16 15% 15% % 200 
$3 as a 29% June10 26% June 25 HIO BODY & B.(sh.) 104,063 July 1,°20 @%e Q ag a e 26% Pe: 
48 35% 61% 35% 50% Jan. 3 37 May 20 Ohio Cit.Gas. ($25) 45,937,500 June 1, "20 = $1 Q 40 40% 39% 104 ly 5,100 
46% 40 55 43 5d% Apr. S 44 Feb. 13 Ohio Fuel Sup..($25) 19,813,000 Jan. 15, = 7$1.12% Q .., a nr Se (Le | Ue 
13 4% 11% 5% 9% Apr. 6 6 June 2S Ontario Silver Mining. 15,000,000 Jan. 4, 719 50e Q 6 6% 6 6% \, » 400 
4. = as oe 5% Mar. 9 3% May 20 Okla.L’.&R. (new) ($5) 15,006,600 July 1, °20 10c Q 4% 4% 4 j 4 6.600 
f 149 «69128 157 Apr. 14 107 May 20 Otis Elevator ..../... 9,409,100 Apr. 15, "20 1% Q ais 121% 120% 121% ‘ 300 
96 96 aa, te Sob os = aaa Otis Elevator pf...... 6,500,000 Jan. 15, °20 1% Q < — 2: <a 
a's as 39% 34% 41% Jan. 5 21% May 20 Otis Steel ...... (sh.) 411,668 Bn x a ie Ly 2 26 o0y% 2G + 3% 3.000 
70% 44 7 46 65 Jan. 2 47% May 21 Owens Bottle ($25).. 10,804,775 July a; 20 T5e Q : = af Mi. eee 
109 107 104 100 100 Jan. 6 100 Jan. G Owens Pottle pf...... 9,587,000 Apr. 1, ‘20 1% Q = ze a CO SK Lae 
aor se a Pe geet Oa? « PABST BREW pf... 2,000,000 June 15, "20 1% Q am "400 aos» 
45% 3 47 4) 25 May 14 25 May 14 Pacific Coast ..... 7.000,600 Nov. 1, 719 1 ae po — ; = - fe ee 
ia Bd 49% aa eee aie pede '. Pacific Coast 2d pf... 4,000,000 May 1, ’20 1 Ss. e oa OT ee ene 
80 70% 78 Jan. 2 49% June 29 Pac. Developm't ($50) 8.196,450 Feb. 16, °20 2 Q OY 51% 19% *h1y oy 3.7C0 
‘ wis 75% 58% 61% Jan. 5 41% May 20 Pac. Gas & Electric.. 34,044,100 — .....--. -- -+ 45% 49 14 Se + ou 1.760 
40 23% 42% -29% 38% Jan. 9 30 .June21 Pacific Mail ($5)..... 1,490,970 June 15, ’°20 ¢$1.50 SA .. + .. Ry 31 rie 
27 is% = 4 22 46 June22 37 Jan. 13 Pac. Telephone & Tel. 32,515,000 = ........ os “e id — a oS = 3. eee 
re 7 90 88 Sei” dabbceme gt: tine. eee Pac. Tel. & Tel. pf... 32,000,000 Apr. 15, ’20 1% Q a ro i Ss 2 & ee 
72% 63% 140% 67 116% Apr. 14. 71% Feb. 13 Pan-Am. P.&Tr.($50) 48,289,600 Apr. 10,'20 $1.50 Q 101% 105% 100% 105 36,600 
2. 104% 92% 111% Apr. 14 67% Feb. 13 Do Class B, ($50).. 10,815,050 Apr. 10,'20 $1.50 Q > 95% 984% 94 98 1% 5,000 
47% 42 47% Jan. 6 30 May 21 Parish & Bing...(sh.) — 150,000 Apr. 20,'200 $1 Q 32% 33 32% 33 200 
.s +s ++ “* 94 Jan. 26 90 Feb. 28 Penney (J. C.) pf.... 3,000,000 June 30, 2 1% Q 5 Ra te 92 * oe 
50% 48% 48% 30% 43% Mar.10 37% May 24 Penn. R. R. ($50)....499,296,400 May 29,'20 Tc Q 38% 38% 38 y, 13,505 
ks os 58 27% 36% Apr. 8 20 Feb. 13 Penn Seab. Steel. (sh.) 115,048 cobeeees .. ‘+ 24% 59 23% 25% + 1% 2,500 
31 39% 57 32 42 Feb. 9 30 May 20 People’s Gas, Chicago. 38,495,500 Aug. 25, °17 1 -- $6 36 36 26 300 
6% 4%u 2 4% 16 Mar. 11 9 June, 7 Peoria & Eastern..... 10,000,000 4-016 p5-sae os a = +: His 9 | a 
18% 7% 33% 12% 32 Feb. 21 22% May 20 Pere Marquette...... ee ee m sie as 25 25 24 24% 2.100 
G4 52% 70 56 68 Feb. 27 57 July 2 Pere Marquette pr. pf. 12,429,000 May 1, °20 1% Q 57 57 57 57 2 100 
50 30 52% 39 51 Jan. 5 39 June 8 Pere Marquette pf... 11,200,000 Seececes oe 39 eee 
37 29% 61% 30 44. Mar.23 35 Feb. 11 Pettibone-Mulliken ... 6,995,800  ....... : .. +. a ; ‘ eS 8g 
100 98 160 100 i) Senne wae sailor ndan Pettibone-Mul. 1st pf. 789.500 July 1, ‘20 1% Q iS a fs 100 Ret 
35% «21 43 30 42% Jan. 10 34 May 24 Philadelphia Co. ($50) 42,943,000 Apr. 30,’20) T5c Q 35% 37% 35% 37% % 3.400 
oe 44% July 2 37 June 2 Phillips Petrol'm (sh.) rr ere “ «+ 43% 44% 2% 441 1 18.860 
68 Mar.29 57 £=xMay 20 Phillips-Jones ..(sh.) oN Saar reer a ee ee So . lo) 
as aa 92 Mar.27 =&6 May 20 Phillips-Jones pf..... 2,500,000 May y Ss as Q ny? oe ty Ss  - ae 
51 34 if 3 82% Jan. 3 45 May 24 Pierce-Arrow M. (sh.) 250,000 May * . a 50% 53 50% 525% + 1% 8,400 
= 4 nt ue 108% Jan. 8 90 May 21 Pierce-Arrow Mot. pf. 10,C€0,000 July 1, °20 2 Q + + 2 92 . 
19% 14% 28% 16 23% Jan. 8 15 May 20 Vierce Oil ($25) ere 21,944,200 each z ‘ote 15% 16 15% 15% % » 400 
a6 wh 105% 93 98 Jan. @ 81 May 13 Pierce Oil 8% pf...... 15,000,000 July el 20 2 Q 83% 83% 83% 83 , 4 1 0 
58% «42 745% 45 64% Mar.30 51% Feb. 13 Pitts. Coal of Pa..... 31,036,700 Apr. = “0 1% Q 59 61% 50 61 %+1% 1,600 
85% 79% 95 85% 91% Jan. 2: 85% July 1 Pitts. Coal of Pa. pf.. 34,893,500 Apr. 24, “20 .% Q 85% 1% 85% 85% iy 300 
5% 4G 72 44 30% Mar.11 50 Feb. 11 Pitts. C., C. & St. L. $4,573,000 Jan. 26, "20 m=; es be 7 ws coe 
‘ca +6 75% June24 69 May 28S P., C.,C.& St.L.c.of d. ingen a ‘ore —_ 74% 75 73 3 } oyu 1.800 
#130%*124% *134% *134 a pd! <5. omen a Ft. W. & Chi.. 65,216, July 1,2 b a ay a eds ee 
on rim “131% “124 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf. 12,714,3u0 July 6°20 1% Qs. = = ar. 
98 90 99% 90% 4% Jan. 7 83 May 24 Pittsburgh Steel pf... 10,500,000 June 1, ’20 1% Q & 85 & 8 2 500 
403%, 22% 444% «(24 33% Apr. 27 21% Feb. 11 Pitts. & West Va.... 30,500,000 tee teees as a 2RY 20% 28y, 28% 900 
&2 61 8Siy% 75 80 Mar.26 70 Feb. 11 Pitts. & West. Va. pf. 9,160,000 May 31, = ol# ee oe os 13% .. neon 
20 15 31% = 12' 27% Jan. 9 15% May 24 Pond Cr. C.t.cfs.($10) 2,129,200 Apr. 1, "20 Ze Q 17% 17% 17% 17% . 100 
73 55% 109 59 113% Apr. 12 84 Feb. 13 Pressed Steel Car Co.. 12,500,000 June 9, 20 2 @Q 99% 98 99%, % 1,600 
100 93 106 100 104% Feb. 2 96 May 22 Pressed St. Car Co.pf. 12,500,000 June 2, *20 1% Q 99% 100 99% 100 + 200 
100% 8 91% Ww 68 Jan.13 63 May 19 Pub. Serv. Corp., N.J. 35,356,0C0 June 30, "20 1 Q - te eee 
132% 100% 132% 110 124 Mar.19 109 Feb. 13 Puliman Co.......... 120,060,600 Feb. 16, * 20 2 Q 112 113 1111138 + 1% 400 
- ne 98%. 51 120 -Apr. 19 74 Feb. 25 Punta Aleg.Sug.($50) 11,637,150 Apr. 15, ’20 $1.25 Q 101% 101% 99% *100% 6,500 
a a a a5 41% July 2 40% July 1 Pure Oil Co. ($25).. 45,937,500  ....... : ; o. - 40% 41% 40% 41% 4,200 
78% 45% 107% 68% #£%«(.106% Apr. 12 88% May 20 RA ST. SP. CO.. 13,500,000 June 30, 20 2 Q 96 96% 96 96% 1 300 
105% 9% 112 38104 106% Feb. 20 96% May 25 Rail. St. Sp.Co. pf. 13,500,0C0 June 21, '20 1% Q 97% 97% 97% 97% 24% 300 
Sia as me 29 Junel7 28 June23 Rand Mines..... (sh.) 50,760 faueeee> . sia ae 28 28 Pee, 
~ de — a 53% Apr. 20 52 Apr. 22 R. R. Sec.,I.C.stk.cfs. 8,000,000 Jan. 1, 20 2 SA’ - + oF . 52 eee 
26% 419% 27% 19 22% Jan. 5 16 June28 Ray Con. Cop. ($10).. 15,771,790 June 30, "20 2c Q 64% 16% 16 16% % 1,300 
964% 70% 93% 13% 94% Apr. 27 64% Feb. 11 Reading ($50)........ 70,000,000 May 13, "2 $1 Q 84% — S% 8% 85% 4 % 12,300 
39 34% 38% 33 45 Apr. 27 32% Mar. 9 Reading ist pf. ($50) 28,000,000 June 10, *20 50c Q 43% 44 43 13% A 1,200 
40 35 39% 83% 45 Apr. 27 33% Mar. 9 Reading 2d pf. ($50) 42,000,000 Jan. 8,'20 50c Q 43% 4 3% 13% 13% 300 
105% 68 94 Jan. 3 58% May 20 Remington Typew't’r. 7,978,200 ....... 2 sie ois 60% 605% 60 60 % 400 
103 96% 100% Feb. 2 89 May 21 Rem. Typew. Ist pf.. 2 555,700 July 1, ‘20 1% Q ea a me: 89 ae 
101 95% 98% Jan. 8 89 May 21 Rem. Typew. 2d pf... 4,361,700 July 1, "20 a Q Be hanes 
#115 4*112 ae Sere Pie os Rens. & Saratoga.... 10,000,600 Jan. 2, °2 4 SA om = : 112 ie “i ea) 
é 53 46 92% May 4 34% Feb. 26 Replogle Steel... (sh.) 250,000 = seccccee as Pr 87 83 6% + 15 y 
% 72% 145° 71% 124% Jan. 3B 84% Feb. 27 Repub. Iron & St. Co. 30,000,000 May 1,°20 1% Q 91% 4% 91 93% + 1% 18,800 
102% 925 106% 100 106% Jan. 13 94 May 24 Rep. Iron & St. Co.pf. 25,000,000 Apr. 1, "20 1% Q : po oe rH % +i 
a o- 74% 44% 55% Jan. 2 37 Mar. 4 Rep. Motor Tr..(sh.) 100,000 May 15,°19 $1 . 4AM 7% 47% ™% + "« 5 
‘ 5a ea 23 Apr. 15 15 June30 Robt. Reis & Co.(sh.) | re ae - 15 16 15 15% 1% 600 
.. .: 84 Apr. 15 75 June21 Robt.Reis & Co.1st pf. 2,250,000 July 1, '20 1% Q _%7 77 v7 7 + & _ 100 
121 s+ 120% May 8 93% Feb. 11 R. Dut. N.Y.shares.. (sh 405.220 Feb. 27, '20 $1.9085 .. 114% 114% 112% 113 1 15,300 
17 25% Feb. 21 24% Feb. 19 Rutland pf........... MN. akus cane ‘ia <a 7 = 25% de 
om sia 7 12% 17% Apr. 12 14% Jan. .2 T. JO. LEAD.($10) 14,094,660" June 21, '20 50c Q 15% 15% 15% 15% + % : -— 
17% 9% 27% 10% 25% June 3 15% Feb. 13 St. L.-San Fran... 46,432.000 asieienaes ie a — 24% 23% = & % 3,3 
88%. 21 37 20 34° Feb. 20 23% Jan. 14 St. L. San-Fran. pf.. 17,500,000 ........ ‘x ie . oe ea A uae 
25 19 25 10% 18 Feb. 24 11 Feb. 11 St. L. Southwestern.. 16,856,200 teeaees ia ee 12% ot = 13% : — 
40% 28 37% =—23 30 Feb. 21 20% May 24 St. L. Southw. pf.... 19,893,700 Apr. 15, ‘14 Mme 23% 23% oe Ye = 
-- -: -. 25% June18 21% June 28 §. Cecilid Sugar.(sh.) 105,000 ........ eves — oes a = 
80% 51% 94% 53% 83% Apr. 6 41 May 13 Savage Arms ....... 9,239,300. June 15, a 1% Q “ a it, Lb, % oun 
18 4% 29 6% 215% Jan. 13 8%: May 28 Saxon Motor. :..(sh.) 187,000 Apr. 19, '17 é  — ~ e o% 9% - 
12 7 2 6% 9% Feb. 19 6 July 1 Seaboard Air Line.... 21,283,100 ........ ie ke M Y% 3 6 - t 
or x 7 7 <4. goiwesk. tet teas Seab. A. L. trust cfs.. 12,371,100 _........ : i as +) << ‘a A ‘ase 
25% 15% 23% 12 18% Mar. 1 10 July 1 Seaboard Air Line pf. 12,668,500 Aug. 15, 14 1 iy 12% : A % 3,40 
ae + 15 15 arr -see-e Seab. A. L. pf. tr. cfs. ie a a a fs 
1 230% 168% 243 Apr. 14 203 May 25 Sears, Roebuck & Co.. 75, eb. 15, * opi; Se 
= ue” 120° 115% 119% Mar.11 112% June12 Sears. Roe. & Co. pf.. 8,000,000 July 1, "20 a Q ’ = «neds 
18% 13 19% 10 13 Jan. 17 8% June 21 Shat. Ariz. Cop. ($10) 3,500, Jan. 20, "20 2 Q a cm fins a i 
i me 80% T4 90% Jan. 28 -72% June 28 Shell Trans.& Tr.(sh.) 375,000 Feb. 3,°20 T4c_ .. k. % . * = at - vA A 
tat ie 4% 41% 48% Jan. 5 28% May 24 Sinclair Cons.Oil.(sh.) 3,663,060 ....... : a Pe as 51% 30% 31% a 000 
11% 39 89 16% 82% Jan. 26 61 May 20 Sloss-Shef. St. & Iron. 10,000,000 Feb. 10, ‘20 1% Q 72% 0% 72% 4 i 
93% 81 97% 8 94% Apr. 19 88 June 7 Sloss-Shef- S. & I. pf. 6,700,000 July 1, "20 1% Q ae ms Be a Ap — <i 
162 120 257 132° 310 Apr. 14 200 Feb. 11 South Porto Rico Sug. 5,625,000 July 1, = Q 2 2g 2s : 0 ag 
110) =6102 117 «(107 116 Jan. 2 108 May 18 South Porto Rico S.pf 5,000,000 July 1, = : Q ‘ies ioe ‘ine a ake 
110 80% 115 91% 105% Jan. 3 88% Feb. 13 Southern Pacific..... 302,087,400 July 1, % Q 9 92% f 1st F o 
138% *114% ee A - 187% June 3 137% June 2 So. Pac. trust receipts an 047,200 ee eee ee se sins ‘“ af they F ps gee 
34% 20% 33 20% 26% Mar. 1 18 Feb. 11 Southern Railway.. 9 94,500,300 ....... , x ee 449 = = a 4 : A _ 
15% 57 12% 52% 58% Mar.18 50: Feb. 13 Southern Railway pf... 58,758,100 June 30, '20 2% Sé F E ; 
















































































from Feb. 1, 





"15-Nov 





15 




















|General Motors paid May 1, 


1920, % of a 





common stock June 1, 














THE ANNALIST New York, Monday, July 1920 
a 
New York Stock Exchange Transactions—Continuec 
—_-—- Yearly Price Ranges Amount —-Last Dividend—— wast Week lr ansactions—.4 -_ 
1918 i919 This Year to Date. STOCKS. Capital Date Per Pe- 
} High. Low. High. Low. High Date Louw Date. Stock Listed. Paid. Cent. riod. First High Low Last. Change Sales. 
ae od “0 “0 ‘51% Jan. 5 *51% Jan. 5 So. Ry.,M.&O. stk.t.r. 5,760,200 Apr. 1, '20 3 SA *1 
120 St 160 124 160, «Apr. 12) «120 Feb. 11 Standard Milling 7,399,000 May 31, °20 2 Q 1503; 
86% 7) DAYS S16 ND Apr. 13 7S June 16 Standard -Milling pf.. 6,48S,u00). May 31, "20 1 Q 7s 
*s0)0 Mar. 25 *625 May 27 Standard Oil, N. J... 98,358,800) June 15, ‘20 as) Q tO G0) 647 GOS 141 
Ww2% July 71 Ma 7% June 2S )..N.J.,sub.rts..pt.pd. .... acan , ‘ o- 200% 102% 100% 102% Loo 
113% Mar. 25 10€€% June 17 Standard Oil, N. J.,pf. 98,: 38,: 200 June 15, “20 1% Q Wz IW4% W2% 2104 1 17418 
Y1% June 24 SO July 1 Steel & Tube pf...... 17,500,000 July — 1, "20 1% Q NO Sh SO so 1 “4 
91% June 24 i] July 1 Stern Bros. pf... 3,000,000 June 1, "20 3% Q OG 
. 51% Mar. 26 375 May 20 Stewart War.Sp. (sh ) 400,000 Feb. 14, "20 $1 ha 10 rT 0 “ 100 
° ee 100% ES A 118% Apr. SS ) Feb. 3) Stromvperg Carb. (sh.) 74,926 July 1, “2 $1 Q 72 71 T% $3 100 
72% 33% 2151 49% 126% Apr. SS a May 2t Studebaker Co........ G0,000,C00 June 1, "20 I% Q TO (307% 72% 1 oOo 
10u0 80%, «1041 HY 101% Jan. 31 92 June 7 Studebaker Co. pf.... 10,260,000 June 1, ’20 1% Q Or OZ On va ow 
155% 34% 4% 352 GO Apr. §8 11 Keb. 13 Superior Steel 6,000,000 May 1, '20 1% Q 19% ) H)1s ww | 0) 
uo a 10 Ws M2 Jan. 12 OS June 24 Superior Steel Ist pf.. 2,560,000 May 15, "20 2 Q Qni 
37 = Apr. 7 1045 May 20 T* MTOR CORN & F. 
PrROD., ClA.Csh.) Apr. 3, °20 $1 Q +1 i 11 i S 100 
o< 88 Mar. 26 3S Mar. 26 Do Class B. > Cee 8 asecca ‘ “a a ‘ 
21 12% 17% 9% 13% Mar. 3 9% Feb 13 Tenn. C & C. cfs May 13, '18 = $! a 10 TD 17% 10 1,000 
50% May % 314 May 20 Texas Co. ($25)..... June of 4 De Q 451% 17 t4y, 17 2 26,500) 
19s Jan. 14 198 Jan. 14 Do sub. rets., Ist pd. 193 
208 Mar. 24 156% Feb. 15 oF eS ere ee eee eT ee ISZ% 
‘ oe ; 214 Mar. 22 158 Feb. 11 De eub, rete... €. PA. ..ccece. oe ISZ% 
29% 14 0% 27% 4] Mar. 22 25 Feb. 13 Texas & Pacific.. 38,700,000 ...... a 3914 Hug 4914 1 > 
. ae ‘ , >1% June J) i June 21 Texas & IP. Coal & O. 6,000,006 June ) Pa 4% 31% $1), HOR ll, OS SOO 
150 130% 460 180 420 «Apr. 17 240 Feb. 13 Texas Pac. Land Tr.. 2,600,700 ........ <a 330 330 330 330 Iv 11 
31% #£=12% , 11 17% Mar. 26 11 Apr. 30 Third Avenue........ 16,590,000 Oct. 1, '16 1 ea 1 
200% 178 2 07 29 0 =6Mar. IN) 190 May 3 Tide Water Oil....... 33,087,000 June 30, ‘20 + Q ae 44) 
82% 48% 115 72% 95% Jan. 3 60% May 20 Tobacco Products.... 17,596,900 Feb. 16, '20 1% Q  Uh% i GNly 69 \ 70) 
104% 487% 120 97% 106 Jan. 7 & May 12 Tobacco Products pf.. 8,000,000 July 1, ‘20 1% Q . So 
™ 4 5 15% Feb. 28) 10% Feb. 19 T.,St.L.& W. cfs.of d. 5,656,700 ....... 147% 
16 8% ae | Jan. 3 1D May 2S T..St.L.& W.pf.c.of d. S,SN8,500 3 ..... 1)15 
es ° 38% Jan. 5 3% May 24 Transcont. Oil...(sh.) 2,000,000 ..... ' 15% Mt; Ii 1314 10.200 
42 36% (6% Jan. 3 18% May 25> Transue & Wms.(sh.) 100,000) Apr. 15, °20 $1.25 Q oz ae A Du #1% 1 NM) 
65 32 36 «=Apr. 10 27% June 24 Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 ny 2756 75, 756 275 " 1Ow 
125 100 SO 8 =06June 4 72 June l4 Twin City Rap. T. pf. 8,000,000 July 1, "20 1% Q SO 80 SO x0 1 100 
112 100 200 Apr. 15 164% June 11 [JNDER. TYPEW'R. 9,000,000 July 1,20) 77 Q 175 17517017" “on 
112 104 110 “ Jan. 28 108 Feb. 9 Underw. Type. pf. 3,900,000 July 1, ‘20 1% Q TUIN%5 
R0 OD 127 «Apr. 14 73% May 22 Union Bag & Paper.. 14,897,000 June 15, "20 2 Q S7T% S74 SG ST GOO 
“ oc 7) 38 Jan. 3 27 May 24 Union Oil ...... oS oe © 5 er 32 32 31% 31% 1 5. 3Ct 
137% 100% 12S, 11915 14% Jan. 3 110 Feb. 13: Union Pacific........ 222,291,600 Apr. 1, ‘20 2% Q 118% 1131 112% «113% '- 1150 
76% 9 Th 0 69% Jan. 3 61% May 24 Union Pacific pf..... 99,543,ou0 Apr. 1, "20 2 SA 48 33 tizlg O33 + ‘ 1.700 
44% 36% aS% 57% 58 Jan. 5 40% Feb. 11. Unit. Al. St. t.es.(sh.) 025,000 Apr. 20, "20 Q 44 444 17g 3% 6 1.2300 
108% 883% “2h Wi 136% June 4 130 Mar. 16 United Cigar Stores. 715,400 Nov. 15, ‘19 2% Q 136% 
110 101% {25 1 111% Jan. 18 109 Feb. 16 United Cigar Stores pf 4,419,500 June 15, ‘20 1% Q , 11 
90% 6 175% 901 148 Jan. 14 112% June 29 United Drug ........ 29,025,000 July 1, "20 S Q 112% 113 112% 4113 1G 
ee oe ° . 1% June 29 1 Jume 2D United Drug rights...  csccccs cvvesecs , 1% 1% 1 1 3500 
50% 46 nye tO 53 Jan. 13 18% Feb. 13° Un. Drug Ist pf.($50) 16,321,550 May 1,°20 87%e QQ 47 47 1 17 1 400 
8% 77 165 91 cs. whens a aweekes United Drug 2d pf 1,171,200 June 1, °20 14% = Q 150 
61 oS 62 5S 57% Mar. 29 5506<C<C AA. «=6CCUUnited Dyewood ..... 13,918,300 July 1, "20 1% Q 5 
96% 9 OG 6 9 Jan. 9 93 June 8 United Dyewood pf.. 4,500,000 July 1, "20 1% Q ae 93 
166% 116% 215 157 224 Apr. 14. 176 Feb. 11 United Fruit Co...... 50,316,500 Apr. 15, °20 2% Q 200 pd BD | 198 4)1 1 1.200 
22 21% 30 20% o.. eéeeue ....... United Paperboard.... 9,186,4C0 May 27, °20 2 _ 28 ; 
11 4% 15% 7™% 153, Mar. 18 8% May 25 United Rys. Inv. Co.. 20,400,000 = ........ mA Ng he {le 9% 1 100 
20 10% 34% = 29% Jan. 27 17 May 21 Un. Rys. Inv. Co. pf.. 15,0C0,000 Jan. 10, °07 1 pS 23 “ep pep ones + 1% 300 
> és 119% = S0% 96% Jan. 3 Gt. Feb. 15° Un. Retail Stores. (sh.) 599,178 Feb. 2, '20 $3 sa 78% SUS, 77% SU 11 16,200 
16% 11% 38% «+14 2% Jan. 3 15% Feb. 13° U.S.C.1L. Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 16% 17% If 16% 4 . 500 
47% 40 74% 2% 54 Apr. 7 42% June 5 U.S.C.1. Pipe & Fy.pf. 12,000,000 Mar. 13, '20 1% Q 14% 14% 14% i437, + 114 200 
4 16% 14% 32% 37% Apr. 6 i) hoe. FO UU. B. Mipete...cs ccs 10,C00,000 Noy. 29, °16 $8 Sp. O% 7 tits 7 6 600 
61% 33 o1% 66 78% Jan. 5 53% Feb. 13 U. S. Food Products.. 30,944,800 Apr. 19, ’20 1% Q GM G7 Hote *O7 1% 3,500 
137 6 167 V7% 116% Jan. 9 77% Feb. 13 U. S. Indus. Alcohol... 23,908,300 June 15, ‘20 2 Q 92 94 MO%; I3B% 1% 9 SOO 
99 94 111 6% 103% Jan. 6 9 June 8 WU. S. Indus. Alco. pf. 2,000,000 Apr. 15, '20 1% Q 96 06 9G 06 : 20 
26 8 0% 17% GO% Apr. 8 40 «=Feb. 18 U. S. Realty & Imp... 10,162,500 Feb. 1, °15 1 His HD mle HSIg 2% 1,100 
80% 51 139% 173 143% Jan. 5 Sf May 20 U.S. Rubber Co..... 80,956,400 Apr. 30, "20 2 Q xX 97% 93% 514 13% 14,900 
110 95 119% 109 115% Jan. 128 105% May 21 U.S. Rub. Co. Ist pf. 65,014,300 Apr. 30, "20 2 Q 108 18% 107% 108% % 700 
50% «= «36 78%" 43% 7% Jan. 3 56 June 23° U. S.Sm.,R.& M.($50) 17,555,700 Apr. 15,°20 $1.50 Q 57 H9% OT 53% 1% 2,300 
47% 12% SO 15 47% Mar. 27 41% June 14 U.S.S.,R.& M.pf.($50) 24,317,550 Apr. 15,'°20 87%c Q 43 3 3 43 + J 100 
116% Rly 115% SS%4 109) Jan > 8954 May 24 WU. S. Steel Corp..... 508,302,500 June 29, "20 1% Q 92% 94 91% 937 1 15.900 
1135 108 117% 111% 115% Jan. 20) 104% June 15 WU. S. Steel Corp. pf..360,281,100 May 29, '20 1% Q 105% 106% 105% 116 7 3,100 
93 71% 97% H% SO% Jan. 3 (4% June 2S Utah Copper ($10)... 16,244,900 June 30, '20 $1.50 @Q 65 67 4% 67 + 1% 2.700 
16% 11 21% 8% 2% Jan. 2 7% May 19 Utah Securities Corp. 15,707,500 ........ : 8% 8% 814 &% 600 
Mes 62 44 97 Apr. 16 42. Keb. 13 Yan: ADIUM COR. (sh. ) 373,334 Apr. 15,'20 $1.50 Q 83% 92 8256 92 s 85,100 
60% 92% 1 80% Apr. 14 509% Feb. 13 Va.-Car. Chem. 27,984,400 May 1, '20 1 Q 74% 74% TA% 13% lg 600 
113 115% 110 112% Jan. 7 104 May 3 va.-Car. Chem. pf... 214% 56,600 P. 2 Q et 106% 105 106% + % 5ud 
73% 7 4 119 Junel7 76 Feb. 13° ya. Iron, C. & Coke.. 9,072,000 Jz 3 SA 110 110 11) 110 $ 200 
+ ‘ ‘ . 21 June 7 17 May 19 y. Vivaudou.....(sh.) 300,000 July 1, "2 le Q 18% 18%, 184 18% + % 1,300 
10% i™% 2 12 2) Jan. 15 20 June 16 Vulean Detinning .... 2,000,000 9 ........ *. 20 
42 2h La) 0) So oJan. 5 7) Apr. 26 Vulean Detinning pf.. 1,500,000 Apr. 20, °20 +6 Q . 79 
12 7 13% 7% 10% Feb. 24 7 May 20 WAbasH ......-.. 59,978,400 wwe si = 7% 7% 1% 7% 900 
14%, 30% 38 20% 3 Feb. 24 201% Feb. 11 Wabash pf., A.. 62,614,000 Apr. 30, °18 1 a us 22% 28 2,500 
2% «19% Me «6d 20% Feb. 19 14 June21 Wabash pf., B....... 15,899,900) =... canes . ‘ : °° 14 coe 
83% 63% 79 1% 70 Mar. 31 18 May 19 Wells Fargo Express. 23,967,300 July 20, ’°18 1% a2 O61 52 o6 + 5% 2,200 
17 10 14% 5% 2% Feb. 24 854 Feb. 14 Western Maryland... 47,146,600 9 ........ 9% 9% 9% 3% % 1.100 
32 20 30% 16 20% Feb. 19 14% Feb. 13° West. Maryland 2d pf. 9,706,700 ~........ +: . 18% . 
24% 1 26 17 : Apr. 7 20% Feb. 13 Western Pacific Ry.. 47,395,300  ........ .. 26% 27 ~6% 27 . GOO 
4+ i 1! nhs (G6 Mar. 29) 54% Feb. 5 Western Pac. Ry. pf.. 27,938,100 Apr. 23, ‘20 1 Q & (HY 6&8 tH#% + 2h 200) 
95% T7% 2) “2 89% Mar. 18 SI June 30) Western Union Tel... 99,817,100 Apr. 15, '20 1% Q 81% S2% SI 82% M% 10) 
95 HDs) 126 D5 1 Jan. S 10% May 24 Westing. Air Br.($50) 29,165,800 Apr. 30,°20 $1.75 Q 104 104 104 10H % +O) 
47% SS%H OD 10! HOM Jan. 3 44%¢ May 20 \Westing. E.& M.($50) 70,813,900 Apr. 30.°20 = $1 Q W% 50 1IS%, nO 5% 6,100 
Oi, 70 ol (5% Jan. 9 62% May 14 W.E. & M.1st pf.($50) 3,998,750 Apr. 15, ’20 $1 Q 62% 
e200 #200 ies 175 <a . Beedney se 8 ew eeee Weyman-Bruton 6,617,000 July 1, '20 2% Q 175 
. x 100,100 “101 Jan. 28 *101) Jan. 28: Weyman-Bruton pf... 4,688,800 July 1, ‘20 1% Q + - *101 
12% S IS% 7% 14% Feb. 20 9 June 23 Wheel. & Lake Erie.. 33,556,600 = ........ N% 10 9% 10 t+ % 15 
26 17% 28% 17 22% Feb. 20 15 May 19 Wheel..& L. E. pf.... 10,305,400 = ........ > 1G 16 16 16 1M) 
50 3% 86 By) 1% Mar. 29 47 May 20 White Motor ($50)... 24,956,900 June 30, "20 $1 Q HOR 52% HOw 72% + 1% 2,560 
ste i - : 6% July 2 25% July 2 Wickwire Sp. St.(85) 1,250,000 9 ........ z 25% 26% 25% 26% SOO 
60 15% 40% 23% 32° Jan. 3 = 165% May 20 Willys-Overland ($25) 41,614,07% May 1,°20 2he-Q 18% 19% 18% 18% + % 14,500 
89% Th 98% 8TH 9 Jan. 5 T7% May 21 Willys-Overland pf... 14,589,850 July 1, ’20 1% Q 2 S82 S2 1% 700 
77% 454% 10% (65% 82% Jan. 5 S57 June 30 Wilson & Co....(sh.) 200,000 May 1,°20 $1.25 Q 59% 59% 57 DS% 1% +, 300 
99% 0% 104% MY 98% Jan. 18 91 June 11 Wilson & Co. pf..... 10,848,500 July 1, ‘20 1% Q +. 1% 
39% 29% «= A1% HS 33. Feb. 24 25 May 19 Wisconsin Central OS eee ae = : 26 : 
128% 110 1363, 120 145 «Apr. 14 100°) June 3 Woolworth (F.W.)Co. 50,000,000 June 1, '20 2 Q 106% 107 105 106% + % On 
115 111 117%, 112% 116% Jan. 6 106% June 4 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, ’20 1% Q 105% 105% 105% 105% 20 
69 34 117 mo 95% Jan. 27 6 May 20 Worthington Pump... 12,179,100 July 1, '20 1% Q &7 68 66% x67% + 3% 1,400 
91% $%85% 9814 SS % Jan. 13 SS) Feb. 25 Worth. Pump pf. A.. 5,578,600 July 1, '20 1% Q oe +. + 89 . . 
70% 59 81 G6 7 Jan. G 66 June 29 Worth. Pump pf. B.. 10,299,100 July 1, ’20 1% Q 66 G6 66 66 — % 100 
FOOT NOTES Amount. Kind share of new no-par stock on old com-; LAST SALES OF INACTIVE STOCKS. 
High and low prices are based on sales of Ohio Fuel Supply..... g Extra mon and 1-40 of a share on new common. | 
100-shure lots, except in special instances (Payable in Liberty Loan General .Chemical paid 20% in stock May} Stock. Last Sale Date. 
where an asterisk (*) indicates that the price Ronds.) 1, 1920. | Alleg. & Western............ *101 Nov. '18 
given is for less than that amount. fin- Pacific Mail ecee $1 Extra|International Motor Truck paid 100% in| American Cities pf.......... 10% May ‘18 
eluding the amount of New York Central St. Joseph Lead.... se Extra) stock May 11, 1920 | American Coal ($25)....... HY June ‘18 
Railroad stock listed {Payable in scrip. Stern Bros. & Co. pf 14% Back | Kelly Springfic id Tire paid on common May American Smelters pf. B. 91%, Aug. ‘17 
x Ex dividend Texas & Pacific Coal & Oil 10« Extra 1, 1920, 3% in common stoc | Car., Clinch. & Ohio........ 2214 Aug. 17 
The rates of dividends referred to unde (Also 20c in stock). Middle States Oil paid 20% in stock March|/ Car., Clinch. & Ohio pf...... 50 Oct. "17 
note indicated bv + include extra ur special Tide Water Oil etadéens 2 % Extra’ 1, 20. Certain-Teed Prod. 2d pf.... *78% July ‘18 
dividends as fellows Amount. Kind. ('nderweod Tynewriter .... 5 % Extra Owens Bottle om paid 5% in commor, Cleve. & Pitts. sp. gtd. PSs 0) *50 Apr. ‘17 
American Shipbuilding 2%% Extra Vulean Detinning pf....... 44% Back | stock on July 1, 192 Consol. Coal of Maryland. 4 Jan. ‘18 
Am. Sugar Refining....... 4% Extra’ Alb. & Susq. paid 1%% Eatra bn Jan. 10,| Pierce Oil common _ 2%4% in common] Dayton Power & Light pf... 97 Nov. "16 
Auto Sales pf.......... “uf Extra, not included in amount given in preceding! stock July 1, 1920 man DER geeceswenees *605 Aug. "15 
Rush Trerminaet . "Wh, Serip table. | Savage Arms paid '% Extra on Jan. 15 and} Detroit Mackinac ...-...-..-. *70 July ‘15 
Certain-Teed Products in Extra! American Steel Fosniens paid $2 in com-| April 30, in addition to. the regular quar-| Hay. El. R L. & P. pf 105 May ‘17 
Columbia * Graphophone 1-20% Stock mon stock May 29, | terly payments of 114%. Helme (G. W. Ee See 190 Jan. 17 
Corn Prod. Ref.. - VY Extra Brown Shoe common ‘paid 33.1-3% in com-| Studebaker Corporation paid 33 1-3% in Hocking Valley ............ 112 Apr. ‘15 
Durham Hosiery, Class B.. 25e Extra) mon stock on July 1, 1920 : stock on May 5, 1920. Ingersoll-Ran Sep. "18 
Goodrich Co...... .. ee 14% extra; Central of New Jersey paid a special divi- | United States Rubber paid 1244% in stock! manhattan El. 8 June "18 
Int. Mer. Mar. pf.. i % tack dend of 2% on June 30, 1920 Feb. 19, 1920. Mobile & Birm........... ... 81% Nov. '16 
Kennecott Copper 25e¢ Extra Ch: andier Motor paid 33 1-3% in stock June U ane oc igar Stores paid 10% in stock April) Northern Central “($ 50) calbwen ©7914 Anr. '18 
(Capital distribrtion) 1024 Northwestern Tel...... ee a, ee 
Loose-Wiles Biscuit pay- | Crucible Steed paid =0°% in stock Apr. 30, 1920) Gabe oe and Paper paid 50% in stock) O14 Dominion ($25)......... 70% Apr. ‘16 
ment on account of back | Endicott-Johnson paid 10% in stock on com-| May 20 1920. Va. Ry. & Power.......... 47 Sep. '16 
dividends covering period mon June 10, 1920 | Woolworth (F. W.) Company paid 50% in 
1920. *Odd lot. 
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1918 : ——__—_— 1919 —__—__ 1920 
Oct, -Nev.) Deeg Jan5 Feb. -Mch.5 ;Aprs pMay ) June, July, -Aug.5 Sept, Oct, Nov. Dee. -Jan.) Feb. Meh. Apr. -May-) June, -July Aug. Sept 
} ! oe SE sears Slee bar tte tt otto er te tot ttt He 4 pt tt ptt tha to part brat ty E 
23-- HH TA aa30 85 
} } + + tT 114-4 TT 1} +-+ + sone sont 4 + 
CRGSHOSSRCERRRERESR +i} sEge ee i | i 
SERSRES SSeS SUVS SHES ++i 44 seen 4+—+-+ +4114 
; Pitot ty yt REBSEESE SES Di iii} 4 \ 
$0 pty ptt 80 
' +44 | | | 
75 } i 75 
| 
T 
| ae : 
70 SESS eee eS eeeee | | ee ee 70 
SSAC SSSR RAS RSS } Reae: 
CO Cra 
+4 SSeS eens eve sae Bene e | } +14 
| ESSA RES eee ee ++} 1} eB 
65 hth BE EEA 63 
Stock Exch d Tradi 
OC rcnange on rYaatng 
Week Ended July 3 Total Sales $64,150,050 Par Value 
Range, 1020 Net Range, 1920 Ret Range, 1920 Net 
High Low Sales High Low Ch’ge High Low Sales High Low Last (’xe High Low Sales High Low 2 Ch'ge 
aS% 35 15 ADAMS EXP. 4s.... ie 55 + % 61 53 26 C. & W. I. con. 48.. 54% S53Y% 54% + 1 32 26% 15 Mo., K. & T. 2d 4s 28 
on 1 Alas.G.M.cv.6s,Ser.A 11% 11% + % 10198 1 C. & W. Ind. gen.6s.100 100 100 +2 28 23% 10 M., K. & T. s.f. 44s 24 
17 ” 1 Alas.G.M.cv.6s,Ser.B 10 10 — 3% 86 «73 16 Chile Copper 6s..... 73% 72% 73% + % 59 «51% 100 Mo. Pac. gen. 4s 521 mn, % 
We 78 Am, Ag. Chem. ev.5s 88 87% + % 108% 6 20 Chile Copper 7s 2 6 97% $1 91% 84 2 Mo. Pac. 5s, 12 87% 38 M% 
Ry v2 1 Am. Ag. Ch. deb. 5s 924% 92% 2% — 2% S84 79 5 C.,C.,C.@ St.L.gen 79 79 79 — m% st 76% 5 Montana Power 5s rt. 78 % 
74 40 Am. S, & R. Ist 5s.. 777 ; m7 — % 7 60 10 C.,C.,C.& St.L.gen4s 68% 62% 6s + 1% | ® 51% 1° Mob. & O. gen. 4s.. 51% : 
q 2 so) =06 Am. T. & T. ev. 63.. M4 ¢ 9% — * 7 69 3 C.,C.,C.&S.L.deb.4%s 72 69 72 : i 4% 08 4 M. & O., St.L.&C. 4s 69 > 2 
So 77% 25 Am. T. & T. ev. 4%8 77% 7 a= % 84% 81% 1 Cleve.& Marietta 4%s 81% 4% 84% -- | 102% 92% 2 Mob. & Ohio new Gs 92% . 
<4 TR 14 Am. T. & T. col. 48. 74% 7: 74 “- 88 ‘teva. isa 5 5 \, : 
1, wot Am TOF. col te. TS WR +S | ae ae 1 Onerato inom Oo. tee mK G1 | SH TN ke Lt ; 
2 ‘7 Armour sa ye. 76 7 - 8% 74 4 Col. & South. Ist 4s. 75 144 - 1 i es re p Py Tegne 
ee See eee ‘ oe “5 7> = «66% 31s Col. & Sou. ref. 4%s. 67 ON <- %% be tai aan tee ae 
THe 2 % A. T. & S.F. adj. 4s 89 = R2 1 Columbia G. & E. 5s 84 S14 e ge 
71% G2 2a OA. T.&S.F.adj.4s,sta 101% - 98 at “Cina. aa das ony 98% 90% 4 ye ves N. ¥ - nt. deb. 6 
sy 700038 AT. & 8.F.cv.4s,'00 6% 60 1 Conn. Ry. & L. 4%s. 66% % 66% 4 9, | pn 7 = o 7 sa pengyrnsg 
76% 62 2A. ao sgh tram 100 «95% 185 Cuba C. Sug. ev. 7s. 97% MG HTK 3 | ag atte = gr % ed a - 
1 Atlanta & Birm. 4s.. 85% 78 1 Cumberland Tel. 5s. 78% 78% 78% + % | pate are eee . 
122 At. &C. A. L. 1st ds a oN. ¥. C., 1 ' 
21. Atl. Coast L. Ist 4s. 7 100% . W% 32 DEL. & HUD. 7s...1004% 100 1w0y% + 4; | G4 1 N.Y.C.é Stl 1 
6 Atl. C. L. unif. 4s 81 6 Del. & Hud. ref. 4s.. 70% 70 70 —1i | - 2 N.Y.& Erie 4th 
105 Atl. Coast L. 7s 3% 21 Del. &@ Hud. cv. hs... 73% 73 73 — % | “4 HH 4 N.Y.G.E.L.,H.&P.5s 8 80 Mi 
40 ALCL, L.& N.col.4s 72% 3 D. & R. G. con. 44s. 64% 64 64% + 1 | —s se 3 New York Dock 4 
M «=BALT & O. gold 4s 6% B DARA... ay CO oo ¢y{ == oO * es ia ; 2 I 
13 Balt. @ 0; conv. 440 3 T4 5 1D. & R. G. imp. 5s.. 65% GK GM -— fh a nish — ‘ se ‘ 
7S Balt. & Ohio ref. 5s oe % D. & R.G, Ist ref.ss 4% 44 Wy -— 1 m aes is { 
6B. & O. pr. lien 3448 un i) * Detroit United 44s... 61 i 60 . Gl wey + NY =< , 
G4 Balt. & Ohio 6s.... a 1 Dul., Miss. & Nor.is 03% more St, % 5 ;, a se i a 
_ ee byt, “ts 1 3 E. T., V. & G.con.ss 81% 81% RI — 1 | » 615 ON. Y. State Reed Ys 
OAS 7 B&O. T. &C. 4s.. at 30 Erie Ist con. 4s. 17 47 . a 1 oN. ¥. Te 
SS 77 > Reth. Steel ref. 5s. 47 350~—6COErie gen. 4s...... 38% 38% — 1, sad N Y. Tel ; \% 
03 3 Braden Copper 6s... ‘ 41% 6 Erie conv. 48. A.... 35 MH Mw + Hi | 2% N.Y. W 1 2 
S214 3  Bolyn. Edison gen.5s 681 68% 68%, + 27 al 14 Erie conv. 4s, B.... 34% cH ae -— % 1 Norf. So, 1s . "2 
0 1 oD. R.T. 7s, 1921 10% 89 39 g 14 41. Erie conv. 4s, D.... 35% 34% 35% — * | 1b ON. & W ‘ ( 
{71s 1 HELRT. %s,'2l.c.ofd. 37% 327% 37% —: 81% 2 Ev. & Terre H.con.ts 81% 81% SI4 —14 8 oN. & W ’ ‘ 
2 a ( 
ne wi . oe eee eee 2 FLA. E. COAST 44s 74% 7440 O74Q — ‘. ar io i 1 
92% SSK 6G Buff... R. & P. gen.5s &8% . L 4 4 : j 1 
x2 71 2 Pvsh Terminal 5s... 71 1 GEN. RIVER 7 7 7 1 xs aie in fi 
cu 6 10) Posh Terminal 4s... 66 t Gen. Electric 314s... 65 ts 68 +3 a5 70 6 Nor.8tP. say 
my 8B) OCAL. G. & BL. 5s... 82 8 Gen. Elec. deb. 5s.. 86 S5 so 
ST } 12. Can. South. con. 5s, 77% 71) Gen. Elec. deb. Gs... 95% 967 wn% + 1! 5 ORE. & CAL. 1 A i 
rH R14 1 Cent. Dist. Tel. 5s... 81% 2 Gt. Nor. ref. 4%s.. 74 74 Wi 9 Ore. R. R. &N is i ; 
4 S4 ® Cent. of Ga. ts...... Sm 2 Ore. Sh. I . “ 
97% «90 13 Central Leather 5s.. 911% 1 HAV. BL. RY. 4s.. S4 St wt Ore. Sh. L. ref, 4s 1 
5S 147% 11 Cent. New Eng. 4s.. 50% 5 Hock, Valley 4% 2 35 Ore.-W. R.R. & N.4ts ‘ Ms 
1H 90 $ Cent. of N. J. gen.5s 91% 260 Bud. & M. ref. 5s.. 57 mG 
0% 87% ConofN.J.gen.5s.reg 90 se et. 6B, ath. Oo. Oy a -.% 34 PAC. GAS s 1% 
‘ae 1. \Canieet ese ee 1 ILL. CENT. ext. 31s 23 oso rpg lh meat $5 a ie 
N21, 1 C ntral Pacific 3%s. 75% S tt cat de. as : ‘ au >» Pac. of ae 1 is { 1% 
70 Hany ” Cent. Pac., Th.S.L.4s 62% es hh Got. ts a we. 8 11 Penn. R. I $ + 4 
81% TO 24 Ches. & Ohio ev. 5s. 74% Aaspiag : $1% 73 1“ «6©Penn. gen be 
. < 1 Ill. Cent. ref. 4s... Hes 6 1 
on G1 Ches. & O. cv. P48 71% 21 Til. Cent. temp. Bisa. 85% pi BSI, 4 Penn. gen 
2) 6Ches. & O. gen. 44s. 71% 6 I. Stel tie - re 1 + 1 Penn, 4s, 1948 % 
56 6C. &0., Big Sandy 4s 57% 0 Late inact faa. eR me 4% Penn, C ia S 11% 
3% Chicago & Alton 3s.. * etait” Gace aan ees ee ee Penn std 4 s+ & 
4 hiceago & Alton 3%s 32 1 Int.-M. 2%s dn of d.. 144% «Ot ; 1 ‘ 1 Shara . 
oS Sa ee OT Int. Rap “Tren uy 1) inns —2 nae Reeg . é he = 
iT) OC., B. & Q. joint 4s : a shalt - Peoria & E. 1 1% 
” CC. B.& Q..1u.Div.5%s ¢ Int. Agricultural sn. 16 a6 os ; Pere Marq t 7 + % 
1 C.B.& Q..Neb.Extds 83% Eat. ee ae ee whey Vhila. Co. ev % 
3. Chi. Gt. West. Ist 4s 51 1 Jowa Central ref. 4a. : 4% + Pub. Serv 6o % 
21. C., M.& St.P. gen. is 6114 1 KAN. & M. Ist 4s.. — kh 
G2 C., M.& St. P.cv.4%s 64% 2 K.C., Ft. S. & M. Gs aT ot. 30 - READING gen. 4 % 
20 C., M.& St.P.ev.5s,B 12 Lake Shore 4s, 76% (76 m + % =e cell ~ sia % 
5 6C., M.& St.P.gen.4% 23 Lake Shore 4s, "28.. 784 78 iM — % at - . " : ; + 
3  C., M.& St.P.ref.4 7 Lehigh Valley 6s... 94 2% +2 — via “ o oo + % 
9 C., M. & St. Ps, 3 IL. V. of Pa. con. 4s 6% 60 Ms ao 4 1 RAS ‘ + % 
3 ¢.. G&S. P.4a,° 1 Liggett & Myers 7s,102% 1f2) + 1 4% 80 1“ 8T.L., LM.& & wT % 
2 C.. M. &'S. P., C : % Liggett & Myers os. <6 wet 6G St.L..LM.é tie 
P. & W. Ge........ B@ 9% 2% — K% 72 bobs 1 Long Island gen. Ms 74% St. L. & S. F.p1 Ge + %& 
my, O94 2; Gwe. P.. W 6914 60 4 Long Island ref. 4s. 60% 60 401% 1% no St. L. & S.F. : + 1 
| See .% 95 95 4 110 = 100 4. Lorillard 7s ....... 101% 100% 101% + 1% 871% st. L. @ 8.F prin. ‘ % 
65 aS 1 Chi. & Puget Sd. 4s 58 58 58 — & &N 7 11 Lorillard 5s ........ 77 77 77 2 ob st. L &é8.F , 60 ; 
oO 65 2 C. & N. W. gen. 48. 71% T1% $%7W% +i 101 9% $j%DH L. &€ N. 7s, rects...101 + 1% 50% st. L.&8 P 1m™/% + & 
8 84% 8 C. & N. W. gen. 5s.. 85% So S5% + % 81% 72 65 L. & N. unif. 4s.... 16% + *& TAG St. L. & Ss. W i 9 F 
12 SI% 1 C.&N. W. ext’d 4s. &2 &2 82 + % 100 96% 1 L. & N., St.L. Div.6s 97, — % 641% St. L. & S. W.ist 4 L Oe + 1% 
OS, 59% 4 C. & N. W. gen s 61 60% 60% — 1% 6 aS 36. & N.-So.Ry. jt. 4s 62 + = mG St.L.& S.W.istt 1% + %& 
we, 84% 0 OT OC. & N. W.deb.5s,'33 34% «84% SHOOK $1% TH 3 L. &N.,S.&N.0.58,'65 — 2! 66% St. P.& K.C.,S.L.4%s 6 GO 2 
ae 2 C. &N. W., 8t. L., 60 ° 7 MAN. consol. 4s.... 9 | 2 2 4 St. P., M. & M. 4 83% — 1 
P. & N. W. 5s..... 82 82 + 2% 60% 17 Man. con. 4s, tax ex. 7 uM — 3% #2 4 San A. & A. P. 4s ‘ “ 60 
qu 13 Chicago Rys. 5s.... 65 4% + 1 85 30 ©=Midvale Steel Ss... 4 i 1G Geab. A. L f. 4 4h la 
76% 5 ‘6 C.. R. 1. & gen. 4s 68% Hs — 3% 43% 1 Minn. & St.L. ref. 4s » & 11%, 43 Seab. A. I 3 — 
7% 4 %T C..R. 1 & P. ref. 4s 64% 64% Gy — % 100% = 96%4 1 M.L. S.&W. M.S. 5s 96% 14 — 3% 8514 22 So. Bell T + %& 
105 oR 2 Cc, St. P.. M.& 0.638.100 100 100 - 824% 70% 24 M.,S.P.&8.S.M.con.4s 71% 71% + % 73 12 So. Pac. col. 4s . % 
st 70% . 22 Chi. Un, Sta. 44s... 74 72 72% — 1% G0%, 52% 10% Mo., K. & T. Ist 4s. 53 % 1046 92 So. Pac. conv %. — % 
wi 100 +4 Chi. Un. Sta. 6%s, 37 30% 7 ME oS. it oe sIM% 2 So. Pac. conv. 4s 4 74% + 
interim etfs ..102 101% 102 + % 4s, certs. of dep... 30% 30% W% — 4% 73% 3 So. Pac., 8.F.Ter.is ¢ 2 62% — % 
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2,700 *Car 








™” Central 

















6,500 Ark 


High 
C., Ft. S. & M. 4s 0 


Cc. Southern 5s.. 
Cc. Southern 3s 
an. City Term. 45 
<ings Co. El. 4s,sta. & 





ARAAAAG 


LACL. GAS ref. 5s. 
Lack. Steel Ss, "0... 
L. E. & W. Ist 5s.. 
So. Pac. ref. 4s.. 

Southern Ry. 5s.... 
Southern Ry. gen. 48 55% 


TEX. & PAC. Ist 5s 76% 
Third Av. ref. 4s.... 40% 
Third Av. adj. 5s.. 22% 
Tol., St. L. & W. 48 47 


ULSTER & DEL. 5s 82 

Union Pac. Ist 4s. 77% 
Union Pac. cv. 48.. 7% 
Un. Pac. ist & ref.4s 67% 
I 
t 





‘tah & Nor. Ist 5s S8% 
tah Pow. & L. 5s.. 73% 


‘nion Pacific Gs.... 95% 
n. R. of S. F. 4s 

Eq. t. P.eeess «++. 23% 
U. ». Reahy & I. 5s &2 
U. S. Rubber 7s... .100 
U.8.Rub.ist 5s 78% 
U. 8. Steel Ly) 
I 
1 


VA.-CAR.CH. Ist 5s 
Virginia Ry. 5s.. 
Va. Ry. & Power 
Va. Sow. Cons 





Trading by Days 


Industrials Oils Mining 


T6900 «895.300 99,835 
% 197.610 121,915 
116.620 121,750 
96.860 105,090 
96,230 139,280 






Holiday 


. 280,145 520,620 587,870 $1,977,500 


INDUSTRIALS 


Sales 
6.700 Acme Coal 
0) *Aetna Explosives 
100 *Aluminum Mfg. 
=00 Aluminum pf ose 
2) Am. Prake S. & F os 
1%) Am. Brake S. & F. pf.... 
4,300 Allied Packers 
1.900 American Candy 
1,100 American Chicle 
“”) Americe! Chicle pf 
1) American Tobacco Secur 
700 Armour Leather 
1,500 Auto Fucl Supply. 
4) Armour Co. pf 
100 Atlas Truck 
OO) Borden Co 
0 Borden Co. pf 
200 Briar Hill Steel ° 
5.700 *iir.-Am,. Tob., coup 
100 Brit.-Am. Tob., reg 
1,200 Brit.-Am,. Chemical... 





OO Bucyrus 
L & Power. 
s Sugar 





rac 


9,000 Caracas Sugar rights 
Teresa Sugar pf 
150 Central Aguirre Sugar... 
23,000 Chicago Nipple 
1,400 Continental Motors. 
300 Conley Tin Foil 
4.400 Empire Steel & T. 
100 Empire Sterl 
™’™) Empire Steel pf. 
100 Farrell Coal 
300 Franklin . 
7,200 General Asphalt 
2.300 Goldwyn Pictures. 
500 Goodyear T. & R. pf 
1,500 Guentanamo Sugar 


0 Grape-Ola 


§20 Grape-Ola pf 
3,900 Hercules Paper 
1,300 Hydraulic Steel 
600 Hydraulic Steel pf 
300 International Rubber. 
3.000 Indien Packing .. 
200 Keystone Solether 
i.40 Kay Co 
1,200 Libby, McNeil & Libby 
1,400 Liggett Int. . 
3.300 Lig.-Mar. Coal 
700 Lincoln Motor Car 
1,100 Mercer Motors 
7(0 National Leather 
5,800 North Am. P. & P 
1,!1%0 National Vanadium 
1,200 Peeri-ss Motors 
7,300 Perfection Tire 
500 Phila. Electric 
4,500 *Radio Co., w. i 
7,800 *Radio Co. pf., w. i 
7.990 Rainier M . 
3,200 Republic Rubber 
1,'°CO R. J. Reynolds 
£00 Root & Vandervert.. 
27,200 Roy de France... 
1 Singer Mfg. ........ 
4,500 Submarine Boat 


Gas 


Stutz Motors 


600 Swift International ..... ¢ 3c 
3,400 Sweets of America. 7 
5,200 Times Sq. Auto Sales.... 
3.000 U. S. Light & Heat.. 
200 Todd Shipyards ......... 
1,100 Union Carbide . ° 
9,000 United Drug rights.. 
0,500’ United Profit Sharing... 
1,000 *U'n. Retail S. Candy... 
1,400 *U. S. High 8S. Tool... 
11,500 *U. S. Steamship. xs 
3,300 *United Pictures Prod... . 


U. S. Transport. . 


200 Warren Bros. .......+... 
900 Willys-Overland a 
100 Willys-Overiand Ist pf.. 
0 Willys-Overland 2d pf.... 
1,200 William Davies éaat 
00 Wood, Iron & Steel. 


STANDARD OIL STOCKS 


1,720 Anglo Am. Oll......... 
10 Eureka Pipe Line - 
1,040 Standard Oil, New York.. 


MISCELLANEOUS OIL STOCKS 


1,000 Allen Oj] .......... 
0,100 *Allied Oil 

5,300 Annabel Wyo Séecce 
5.000 Amalgamated Royalt ‘ 
900 Arcadia “Oil ...........% 
200 Atlantic Gulf sv senege 
100 *Ark. Nat. Gas........ nf 
National Gas rights 





Stock Exchange Bond Trading— continued 




















Lib.2d ev.4i4s,°27-42.8 
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OTHER GOVERNMENT BONDS 








Transactions on | the New 


WEEK ENDED JULY 3 





*tBoston-Wyo. Oil. 





400 




















*International Petrol..... 





*Merritt Ol) Corp. 














Royal Dutch rights....... 





3 
7 
>. 
i. 
7 
1 
» 


S 
ss 
3 
4 
7 
8 
a) 


1 


























*Boston & Montana.. 





*tGold Zone Divide 





*tGoldfirla Merger. 





*+MacNamara Mining 
Mother Lode Copper. 





20 76 
Mountain States Silver... 











Net Range, 1920 
Last Ch'ge High Low Sales 
74% ad 4 41 1 Chinese Govt 7 
67% + % 925% 84% 13. City of Bordeaux tis. &> 
65 é 925% S84% 7 City of Lyons 6s. 
my — & 93 88% 213 City of Paris fs.. 
48 — & 92% 84% 4 City of Marsei 
784 — & 8U% 74% $j.44 Copenhagen 5 
76% — 1% (0% 50 37 = City s 
&2 — 1 7 7 7 Dominican Rep 
MG + 1% 98% 6% 17 Dom. 
87% + 1% RS 2s Dom. 
84% — 1% bs) 14 Dom. 
-—-— 97% ™ Dom. 
924 16 Dom 
&2 35% Jap 
71 478 Jap. 
100 756 OK. 
N54 2 King. 
92% 5% Rep 
97 
9% 
—% BBY 27 U.K. ofG. B.&L. 
¢ 
13 139 U. 
37 55 Oj 
Total sales 
95.28 + 02 NEW YORK CITY 
— = «80 1 4s, 


eset 9% j%Shy 18 4%, 


aden ae 
-$50,248.550 | soot oie 3 jute 





mH | acca 
York Curb 


Range, 1920 

















Low Close High Low Sales 

3% 3% 12 6 1,000 TRex ‘ 

10% 10% Mey % 6,300 Reco Div. Mining 
ti +8 fs 14,500 Roper Group M 

2 2 % \% 900 Silver Dollar 
19 19% % % 700 St. 

35 36% 2% .30 12,000 fGilver King of Ari 

6 7 30 2 6,400 tSilver King Divide. 

7 7 4 21 2 9,700 *tSilver Seekecs 

% 1% % ts 1,500 Std. Silver-Lead 

3% 4 1% ly 2,700 Simon 

7% ih 7 3 8,800 *tSuccess Mining........ 

I 1% 7 8,600 tSutherland Divide.... 

ad y 41 14 7,400 Sunburst ; 

2% 2% 3% 1 1.570 Tonopah Belmont... 

8 % 4% ly 580 Tonopah 
30% 30% 1} ly Tonopah ‘ 

2% 2% 3% 14 Tonopah Mining 

2 4% 248 United Eastern 
25% 1 6 *tU. S 

{ q 29 4 tVictory 

Me ‘4 2% 7 Wash 
7% 73 2x5 1 5,070 West 

% % 3 1 7,800 tWhite 
338% 35% 20 #% 10,100 tWhite 
34% «35% 12 4 11,000 Wilbert 
19 19% 

9 O% 

26% 26% 

22% 24% 89% 68 $42,500 Allied 

6% 6 oR os 102,000 Am. 

15% 16 3% g1y% 4,000 Am. 

15 15% 110% 99% 60,000 Anglo-Am. 

6 10 101 95% 15.000 Belgian 
143 148 7 88% 137,000 Belgian Gov. 

*s % 100 99% 150.000 Chi. & N 

3% 3% a 82 70,000 C., C., 

3 31% 100 3.000 Coos 
19 22 Nw 65.000 Goodrich 

3 4% 74 126,000 French 
6 6 no 400,000 French 
6 7 76 57,000 Inter. 

61 63 IR 22,000 Kennecott 

14% 14% 8 10,000 Sinclair 
6% 7 38 2.000 Russian 

My % 7 20,000 Swedish 

% % 3 48,000 Swiss 
31% 32 my 95,000 Texas Co. 

28 ; 9% 68,000 Western 

3 
33 33 
20 32 
9% 10% Marks 
5% 6 28 245% 2,100,000 *Berlin 
15% 16% 20% 26 000 *Bremen 
6 6 29% 27 55,000 Coblenz ..... ase 
16% 16% 26 24% 300,000 *Greater Berlin 4s. 
16% 17 Yi 250,000 *Cologne aes 
19 146 zt 0.000 Essen 
18% 49% 30% «(os 150,000 Danzig 

Mo %& 31 27 300,000 *Frankfort 

Nw My 3 27 250,000 *Frankfort 

fy ¥ 15 100,000 German 
20% 20% 18 150,000 Germrn 

My +? 2 200,000 German 
2% 2% 24% 200,000 *Hambu 
1% 1% 24% 1,800,000 *Hambu 
3% 3% 27 700,000 Leipzig 
19 19% 27% 100,000 Leipziz 

26% 180,000 * Leipzig 
27 15,000 Mainz 
8 100,000 Vienna 

1 1 *Unlisted. Sells cents per share 

tt Its . 

1 2 
3 3% 

2 2% Anglo-American Oil Co., 

ts Ys Atlantic Lobos Oil Company 
4% 4% | Atlantic Lobos Oil Company 
60 62 Atlantic Refining Company . 

oo* ~ Atlante Refining Company pf.. 
> ae Borne-Scrymser Company 
fs Buckeye Pipe Line......... 
ont x Chesebrough Mfg. Co. 
27% 27% Chesebrough Mfg. Co. Con. pf 

6 8% Continental Oil Company 
2 2% Crescent Pipe Line Company 
4 61 Cumberland Pipe Line Company. 

-22 - 26 Eureka Pipe Line Company 

4 2% Galena-Signal Oi] Company. 

6 & Galena-Signal Oil Co. pf., new 

18 1 Galena-Signal Oil Co., 

% % Illinois Pipe Line Company 
70 71 Imperial Oil, Ltd. ........-..- ; 

1 1 Indiana Pipe Line Company... 

11 12 International Petroleum Co., 
bed National Transit Company 

9 % New York Transit Company.. 

7 7 Northern Pipe Line Company. . 

1 1 Ohio Oi] Company........-...+.. 

I 2 Penn-Mex Fuel Company 
4 4 Prairie Oil & Gas Company 
16% 16% Prairie Pipe Line Company 

ts % Solar Refining Company...... 

12 13 Southern Pipe Line Company... 

41% ey South Penn Oil Company 
1 1 Southwest Penna. Pipe Lines 
5 5% Standard Oil Co. of California... 

% % Standard Oil Co. of Indiana.. 

% ta Standard Oil Co. of Kansas... 

10 11 Standard Oil. Co. of Kentuc* : 

% ts Standard Oil Co. of New Jersey pf.104 
5% 5% Standard Oil Co. of New York. .382 
76 76 Standard Oil Co. of Ohio 

&% Be Standard Oil Co. of Ohio 
96 197 Swan & Finch Company 
12% «413 Union Tank Car Company. 

8% 8% Union Tank Car Company pf 

Se Ye Vacuum Oil Company............ : 

ts % Washington Oil Company 





New York, Monday, 














110 Jap. #%s, 2d Series. 
of Belgium 7%s..100 
211 U.K.ofG.B.&1.5%s 
206 «=U.K.ofG.B.&1L.i%s 


186 U.K.ofG B.&1.54 
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Transactions on Out-of-Town Markets — 




























































































































































































Boston ' vet | Net 
Sales High Low Last Ch'ge Sales High Low Last Ch'ge 
punpcet 70 Par. & Bing.. 33 = 32% 33 — —& 880 Cont. Motors. 10% 
STOCKS a = ae ph 14% 14% + = ra a 4) Cudahy Vack. 88 S8 Sx 
, “th * ‘ t -- B7% 37% — Sales. . Low. st. 30 Diam. Match.100 10% 
Adventure ... ae a — Ch’ge 105 Shawmut SS. 22% 22 2 +131 100 Amcs Holden pf.... 47 %, 100 Hartman 2 gy 89 
ae ae 3% OAT rer 9S5 Simms Mag.. 21% 2 21%+ % end REESE cctccnccsss 85 25 Hol. St.L.§ v1 if 
Ariz, Com'l... 10 10 mn — \e pr pacing ae ee, ae an ee * Hupp Motor,. 1644 If 
Bie Heart.... 10% 10 1. — % aus Swift & Co...108% 107 Wi%+ | — Atlantic Sugar Libby ... 12% , 
‘is Seat ... 2 ae ae 1,165 Swift Int'l... 35% 35 33%+ % 1,275 Atlantic Sugar pf...156 9 146 16,300 Libby rights 14 
eat Ghiee co css 3 9 9 s - ¥. G. Plant pf. 98% 20% 934% .. ; is Bank of Commerce..1864 186 186 1,204 Libby warr'ts 12 il i ‘ 
cH Butte & B.... 01 23 Torrington soe U7 64% 641% — 3Y% spec Bank of Montreal...195'14 195 Wy #80 Lindsay Lt s 
121 Cal. & Ari % ) United Drog..193 — 22 5— 3% 103 Bell Telephone ..... 1% 104 104 25 Mitchell Mot.. 26 
ox Cal. & Hecla 10 7 _ a a — a ree ens See 45% 2,110 Mont. Ward... 33% 
aii bg United Fruit .198 198 —3 Beiis oo T., L. & P. 43 42 43 3.353 Nat. Leather. 11% 10% 
2.080 Carson Hill. 1% — Un. Shoe M.. - pathie 0 + % payee Brompion Pe gag Hi2 141 150 Orpheum Ch v7 ‘ ‘ | 
105 Copper Range. “30 18% — —_ eae a = — % = = ee — ee ses a3 375 Pigely Wig 43 
1,405 Davis-Daly .. 9% % at oes kale abi a eee Ltn Can. C. & F. Co. pf. 7 Bald pried 165 Quaker O. pf. 90 
651 East Butte... 13 , ate Seen sees ee ae See + 500 Canada Cement ....G Gi% Gi% 1,680 Reo Motor... 21% 2! 
413 Peankita ..... 2 % ie Watdort coces Sf 20% 2WH%-— & 33 Canada Cement pf.. 90% 90 | 1% 45 Sears-Roe 2m 
15 Hancock ..... 4% 335 W'w’th Mfg.. 1% 18% IS% — 1% 105 Canada Cottons pf.. 79 Shaw : 72 it ; j 
150 Helvetia aes i> Walth. Watch 31 30 31 +41 30 Can. Converters .... Stewart-War 1014 
G15 Island Creek.. 457% ‘4 10 Walth. W. pf. 720 720 72 +1 7 Can. Gen. Electric. 3.225 Swift & Co...109 1 
55 Island Cr. pf. 31 . 150 Warren Bros. 74 72 74 +3 1 Can. Locomotive ot. ait 875 S. & Co. Int 5 + 
228 Isle Royale... 30%, 1 5 War. B.1st pf. 60 bed 60 - 380 Can. S. S 2 Temtor “A 41 i 
‘ni Kerr Lake... 2% z 10 War. B.td pf. 68 6s 6s 2 185 Can. S. S s pf.. Thompson x 
, 105 La Salle..... 3% y, 210 Wickwire 2... 244% 2 +41 ved Carriage nen Un. Car & C. (5! tid + 1% 
#20 Mayflow. O.C. 55% b 7> Will. & Ban.. 24 24 24 me 486 Con. Min. & Smelt. 25 % 25 Un. Iron Wks. 2S : R +2 
a 10 Miami ....... 20% %, BONDS 25 Detroit United Ry. 104% 104% 200 Un. Paperb'd. 26% 26 tig + 2% 
1S5 Michigan .... 4% $1,000 A. Ag. Ch. 5s. 91% 015% 1% .. 125 Dom. Bridge ....... $ 3 3 175 Un. P'rb'd pf Gis , 6 
190 Mohawk ..... oe % 1,000 A. T. & T. Gs. 93% WH WR .. 80 Dom. Canners ..... 6o 60 1,045 Wahl Co 0 4 
10 New Arcadia. 3 25, * c 8,000 A.,G. & W.1.5s 70 6o 70 sca 1 Dom. Coal pf...... 83% Sb 695 West. Knit.M. 17 1 iy 4 
320 New Cenndlia. 16 16 one 3 2,000 Atchison 48... 70% 70% 70% .. 155 Dom. Glass ........ 62 (4 7 Wrigley . 76 it 1 
130 New River pf. 83 R4%OSG 2 1,0) Belgium Tis. 15% 98% USK. 28 Dom. Iron pf....... 8882S 35 Wilson pf RK re SN 
St2 Nipissing .... 9% le %+ %* 3,000 C., B. & Q. 48 HK WR WK .. 775 Dom. Steel Corp.... BONDS 
1,300 North Butte.. 17% 16 17 + % 1,000 K. C., Ft. 8. 33 Dom. Steel Corp pf.. 7 $1,000 C., C. & u ‘ - 
7@ Old Dominion. 2442 244, 24% M. tis 93 ee 205 Dom. T:xtile ...... peu 1,000 Chi. Rys. 5s... 64 
65 Ose twee mae || 1,000 Mass. G. 80. W Goodwin's Ltd..... 1,000 C. Rys. is, B 
bo Osceola Jo - Aaa z 2 (Mn © Rys s, I st 4 i 
20 Pond Creek.. 17% 17s 17% — 1 1,000 Miss. R. i%— &% ie H. Smith Paper M.. 3 Prey zi a " S 
i” i R ‘ : > Te) 215 = > “> o 20,000 ¢ Edisor 
Semaine 55cs.- 50 ‘io 50 +1 j 9,000 N. E. Tel. os. 78% — ¥% 214 H. Smithy I . M. pf..102 101 102 n6de dt. &.<o, 4 
1 Seneca ..- sy ye HHO | 1.000 Swift & Co.ds i 4 5: 4 Iinois Trac....... 14 14 14 pyrvd - ah or 
1 oSt. Mary’s Pie ear 39 ae 6,000 West. Tel. 3s. 7877 is + % 1.35 Laurentide ......... 1eT% 16ty 107 een SS egy 
Gian: _. 1% i H oe arse 11 Lake of Woods pf..102 100 100 mynd pie Seages Pies nh 
100 South Utah.. .14 1 Baltimore 210 Lyall Construc. Co.. ie " saa Po t : * ‘ 
2 Sup. & Bos... 5% | Ae Ne 210 poset i <a spi ' Katana. — 
40 Trinity ..... 2 i STOCKS. _ ercnante Bank 
Soo Tuolumne 6ce wee 5 Net ce Reig hg Philade lphia 
62 U. S. Smelt.. 60 Sales. High. Low. Last. Ch’ge bee Mont. Cottons ...... 
234 U.S. Sm. pf. 45 140 Ar. S. & Grav. 3 30%, = BUG Pica Mont. Cottons pf... STOCE 
346 Utah Apex....f 1% 100 Atl. Petrol... : %s MR oye des = 
35 Utah Con.... 6% 6 a ie 2,125 Celesiine Oil. . as) 54,0700 Nat. Breweries : Sales Hict “ 
S75 Utah Metals... Ig 1% 1%+ %& 70 Cent. T. Sug. % 9 pyedhiponale te aces wean ceqenaleaten 
26 Wolverine 1h ib ra Thea 100 Cent. T. S. pf 2,160 New Abitibi ar Am. Rvs. pf.. 40 
25 Wyandotte 23 25 ’ 30 Cent. F. Ins. 2 Ogilvie Milling pf... 1% m0 1 Am. Stores 14 ‘ 
RALLROADS 134 Con. Coal... 7 So Ont. Steel Products. 77 77 Brill (J. G.). 40% 4 
62 Bos. & Alb. oa sY Con. Power.. 2 Ottawa L., H. & P. 79 1,258 Elec. Stor. B.12 1 y 4 
184 Boston Stine. + ¥ Cosden pf.... = - nmans Ces etmewey 2 os Ins of N 4 20 ” 1 
1 Bos. Elev. pf. 80 ar 35 Dav. Chem... 34% uy a = Price Bros....... ; 155 Lake Super ! 
33 Boston & Me.. sz\ ae 255 Houst. Oil pf 70% 70 % <= Guede e R., L.,H.& P : 20% wl Lehigh Na 
S Bos. & Me. pf. 42 10 M. & M. Bank 2% — +10 Riordan l’aper ..... 197 14% S 
G4 Bos. & Prov..137 : 10 Md. Casualty. 72 —! oie Riordan Paper pf... 90 90 7 tit tit 1% 
BO Bos. & S. pf.. & 5 5 36 Mon.Val.T. pf ; ve Royal Bank wocctcsmee 210 t t 
“10 Chic, June, pf poll re) 74 shi His Mt.Ver. vc. M. zis pegging eae co 10% - “ 
a 10 Maine Central 62% 62% 4 De, pl..c..- . ye on rwig-Williams ss Ww ; f 2 
4 25 Miss R. P. pf. 49 o “4 141 New A. Cas. vs ai a) Syants River ..c. 104 : seg : Is 
a ite . 3 Me : ‘* Ww iva. W. & a’.. ‘ 354 Spanish River pf...147% *13% 4 Phil. Trac 1 I + 1 
ee ae of 2%+ Un. Hy. & til. 1 75 St. Lawrence F. M.. Dy S85 Ton. Belmont 1% 
%3 Old Colony... | 24 W— & 3. a delity. Bish: a eb yg Pe aoe ai a , P 
a ye “thas es tha ™ a S & 3 575 Steel Co. of Canada. 7h 74% > () Ton. Mining | 4 
— paper oi rs aa Mosiess 3 + es 44 Steel Co. of Can. pf 97 w 05% 05 Un. Traction.. 2 - 22+ | 
; West End ae 51 on Pk ¥ : BONDS. 145 Toronto Railway ... 41% 40 41% os Un. Gas Imp. 42% m™ +2 + % 
: re 4 = = $4,000 City 4s, 11... M4 210 Tooke Bros. ....... Th 74 rin 18 Un. G. Imp.pf 50 ( 0 
‘ MISCELLANEOUS 2,C00 *Do, het.... &4 200 Tooke Bros. pf..... Ww s4 90 31 W. J. & S. S. 36 se se 
Am. A. C. pf. 88 — cee — Le 11 Twin City 39144 82% 821 ! York Ry. pf 1 1 1 
7 Am. Oil & E. 5% Con. Pow. tis. 34 : iodanes seed coscceses Sle SOM 32% ne 
ee Do, 1s 130 Way. P. & Peccrses 130 © «125% «129 BONDS 
rene, ca+ OF geo 3 Winnipeg Ry........ “ 2 oS $1,000 Am. G.& E.5s 
Amoskeag, pf. 73% Gosden 70 Woods Mfg. pf..... 82% 82% 82% 1.000 Bald. Loc. 5s. 124 
Am. ag S.pf. 7% ss caste, *Ex 42 per cont. 1,000 City 4s ‘46 SS SS “Sh 
oa ys =. “3 ‘ Un. ‘itea, as : BONDS nae KE. & P. 48 z bs ) ae 
Un.Rys. tne.ts 4 $500 Asb stos 58 .......- 7 77 77 ,000 Keys. 7 8. 6 / eae 
Am. Wool. pf. 1 Un.Rys. fd. 58 39 . 1,500 Canada Car & F. 6s. 82% 8% SK er ae Cant aoa a" as 
— eo #,000 Un. Rys, notes 80% “ 6.000 Canada Cement 6s.. 92% 2 92 12/000 Nat. Prop.4-Gs 7 3% + Ma 
Art Metal.... 16 300 C. of Mont. Dee. 102-102 22,00 Penn, is... 1g es te 
4 —— Tack... 29% Pittsburgh 2,000 C. of Mont. Sept. 100-100 47000 Bu i ge a Sy 32 ’ 
F Pas aeares Choe. 00 Cedar Rapids 5s.... 82% 82% 82% 8.000 Reading 4s.... 75 7% 7% 
$55 Bos. Mex. Pet. 2% STOCKS 1,000 Penman s 58 ....... 89% So 89 3.00 Pan Am iL. 68 os oo % 
as anes Steel. 246 : Net £200 Price Bros. 5s...... 83 83 83 6/000 Welsbich — os of a 
pao = dt Mfg.. 33 Sales : ealaacia yom a Last Ch'ge 3,500 Quebec Ry. 5s...... 62% «O61 62% 
10 Eastern SS... 20% Am. W.G.M.100 110 110) —2 8,200 Wayagamack Gs ... 84 83% S4 . 
175 Edison Elec. .146 7.080 Ark, Gas..... 124% 1% 12 — \ 13.800 War ym 1925... % 9% 2% Washington 
small cascdee Py teg Bernsdall B.. a3" see 104,500 War Loan, 131... 92 ZG 
45 Gen. Elvetric.143 100 Carb.-Hydro.. 1% 1% mM— % 19.100 War Loan, 1937.... 97 = 6% Mile STOCKS 
1,003 Gray & Davis. 20% 130 Carbo-Hyd.pf. 4 314 a%— % | . ae ee eee Sales High 
los Green T. & D. 40 lid : Ee Chicago . ‘18 Capital Tra &55% 
145 Ind. O. & G.. 20 Hab. & , ; ; % Ll 
36 Int. C. M. . SK ar.-W. wee OG A Mi 1 —- 2C Nat Kk. 142! 
258 Int. P. radar rie feed A 4 aa STOCKS 5 — J naey gt 
: ay Co, ay Net 5 Lanston lon 7 
| 400 Int. Products. 19% La. Bb. Jron.. ne ‘ pee 23 Mergen. Lin. .126 
; 5 Int. Prod. pf. 46 i L. Star Gas.. 1 Sales High Low Last Ch’ge 5 Riges Nat. B 6 
1,260 Island Oil.... 7 2 ee eS - pea lke so eae a xs a a a ee 
100 J. T. Connor, 13% [he a. i 270 Am. snr aseaaty 744 v4 4 — 2% 872 W. R. & E. pf 40 
oN titty ...... 13 5 Nat. Firep.pf. A ‘ rs a reg bee ce) sa oo BONDS 
4 75 Loew's Thea.. 10 Onio Fuel Aan ats 1 : are ar ae ‘on 7 oan ma — oS aan 3 nee ROM Soe 
335 Mass. Gas.... S1% } Okla. Gas.... 32 1% F . agen “t ies 100) ©. Eh. cons. oe Se 
£ ts Mass. Gas pf. 58 Okla. P. & R. | 4% ; 5 Arm'r L. pf.. 93% 1% 92%-- 1% 9,000 Wash. Gas 3a. 8 
; pieconuabiates: "128 a = = _— 40 Beaver Board. 48 48 488 +1 iene ap meget eI 
20 McElwain pf. 95 5 Pitts. O. & G. 15% af a eee eS 8 et 
» our 3 $ - 105 Pitts. P. Gl. .156 , , ase Plow.... 16 ‘ 41%— 11 
~ date seas oe te ; ae ” LOUIS SECURITIES 
5 “12 N. E. os eg 220 W'house A.B.100% a 7 7 pes ate snes % 4 Mm— % agt—Se - 
385 Pacific Mills. 161% ws: wrk Elec. 50 +2 185 C. El. Be. pf. 7% % Ht % STIX & CO. 
PES ET AR. AES TE so P. Ry. pf. 71 : 450 Com. Edison..102 101% 102... Members St. Louis Stock Exchange 
SSS Ss 509 Olive St., St. Louis, Mo. 
| Dividends Declared and Awaiting Payment 
a -~ * rd 
STEAM RAILROADS. ee wee aa Sli St. Louis ay seo 
Pe- - Books Company. .Rate. riod. able. Close. ississip pi 
Pog age Dei riod. able. Close po River Tun. S July 15 *July 8 Pita en Cc. _- rod. — Kicage Mississippi Valley urities 
’ : s .20 July 16 . Valley... S June 30 June 11 St. L. ........2 — July 26 July 15 Mark C Steinber & Co 
Atl. Cc. Line. 3% $ July 10 June 18 Kan. C. So. pf..1 Q July 15 June 30 Reading ‘Co... Q Aug. 12 *July 20 S ¥ es 
A., T. &S. F...1% Q Sep. 1 July 30 Lit. Schukl. N..#1 — July 15 June 21 Do Ist pf.. Q Sep. 9 *June 22 Members New York Btock Bochenge. 
AT & SF. pe. rte § —— ; sJune 30 Male Crain ae ® — 10 wf 19 Do 2d ees 50ec Q July § June 22 Soe fe —— s oer i anne. 
Gn- Southern..1% s yee ey | Mich, Central 2 $ July 29 *July een oe oo eedbe oh voces: Maes 
os W....2% S Jury 15 *June 18 M. H. S. H.31.50 — July 15 June 25 STREET RAILWAYS. : 
an “. a ae 3% s 4 15 ‘juse 7 rg > Nahe Q Aug. 2 July 1 yg PAB ke 1% Q Aug. 2 July 15 * B HIBBS & COMPANY 
Cent. of N. J..$2 Ex. June 30 June 25 aa go eR 5 — July 12 *June 30 Tl Se Ses “1% Q July 15 June 30 « Be 
€.StPoM. & 02% S Aug. 20° *Aug. 1 a. a tte See Duguesing Lt ptim O Aus. 2 July t Bo 
— a’ a ca S Aug. 20 *Aug. 1 Nor. Central. ... Ss July 15 June 30 Green. & C. Sts.1.30 Q July 17 sJune 22 Pe Pisce ioe st x0 
iL. pe. 1% Q July 20 *July 1 Nor Pacific, a . 3 y+ a he Miainchester ie a i ding. 1 r 
ba Rpt #® 50 FA aus. PS a 38 ig sg Va. wig Q ia 31 mon-4 3 iL. & Po... = Q July 15 *July 1 Hibbs Building, Washington, D.C. 
ao 0 ) 3 og es. We ae Re —— FINANCIAL AND LEGAL NOTICES 
Q July 6 *June 10 Continued on Page 31 ‘ Advertising Rate 30 Cents Per Agate Line 


Det., Hill. & S.2 S July 6 *June 19 GE. <ewscccscces 1% 
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THE ANNALIST 


New York, Monday, July 5, 1920 











Annalist Open Market 























C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
208 So. La Salle St. 


120 Broadway 
CHICAGO. 


NEW YORK. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Od4é Lete Reund Blocks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 


























Atlantic Gulf 
Oil Corporation 


COMMON STOCK 
Bought—Sold—Quoted 





Circular on Request 


MOORE, 
LEONARD & LYNCH 


Members New York € Pittsburgh 
Stock Erchanges 


lll Bw 
New Yor 


Ritz-Cariton 


Frick Bldg. 2 eiphie 


Pittsburgh 











ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Membere New York Stock Eachange. 














FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudsen 


Terminal) 





French Gov't Victory 5s 
French Government 46 


German Municipals 


BULL & : eeca aes” 


4 coon Steck E 


xchange. 
20 ‘Dreea'B St., Tel. Rector 8460 


awrence Chamberlain & Co. 


Incorporated | 
| 115 Broadway New vos! 








“BOND TOPICS” 


Gur meanthly free on request fer Beokiet 8. 


A. H. Bickmore & Co. 


111 Breadway, New York. 








Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 


one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 


Nev 


No consideration of any 
They are given strictly as 


ertheless, it is to be recog- 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


U. 8S. 2s, reg., 1930 
Do coupon, 1930 
U. 8. 48, reg., 1925.......... 
Do coupon, 1925 ound 
U. S. conversion 3s, 1046.... 
Pan. Canal 2s, reg., '36-'38.. 
Do coupon, 1936-38 
Panama 3s, reg., 


—Bid for— 
At By 


100% C. F. 


104% 


. 104% 


78 
100%4 
100% 

77% 


77% 


Childs & Co.... 


——Offered— 
At By 


101% C. ¥. Childs & Co. 
101% 

105% 

105% 

S+ 

101% 

101% 

79% 

79% 


OTHER FOREIGN, including Notes 


Aorta Gy: WB. cccccceccecscc 

Do 5s, Aug., 

Do 4%s, Feb., 

Do 6s, May, 1923 

Do 5%s, Jan., 

Do 5s, May, 1926 

Do 6s, June, 
Anglo-French 5s, Oct., ° 
Argentine 5s, Sept., 1945.... 
Beigian Govt.6s,1-yr.,Jan.,'21 

Do Ge, 5-yr., Jan., 1925. 

Do restoration 5s, 1919.. 

Do monetary 5s, 1921....... 
British Col. 4%, Dec., 1925.. 

Do 4%, July, 1926 

Do 5s, Jan., 

Do 5%s, March, 1039 
British Victory 4s............ 

Do 5s of 1923 

Do 5s of 1924 

Doe Ge Gf WRF. cccccccccccce 

Do 4s of 1927 
Calgary 7s, June, 1928 
Canada 5%, 1929 


Edmonton 6s, Jan., 
Do 5s, July, 1924 
Do 5a, April, 1935 
French 5s, 1920 

Do 4s, 1 

Do 4s, 


Do 5-yr. 
Do Ext. 6%s of 1920. 
Do 6th War Loan of "1920. 
Jap. Govt. 4%s, Feb. 15, 25. 
Do 4%s, July 10, 1925 
Do Sterling 4s, Jan. 1, 1931 
Manitoba (Can.) 5s, 1923... .. 
Do 5s, April, 1922 
Do 6s, Jan., 
Do 4%, July, 1926 
Do 6s, Feb., 
Montreal 6s, Dec., 1 
Do 6s, May, 1923 
Norway 6s, 1023 
New Brunsw’k 54s, } 
New Brunswick 5s, 
Newfoundland 5%s, 1939 
Ontario 6s, April, 1925....... 
Do 5%s, Sept., 
Do 4s, March, 1926 
Do 3s, June, 1926.......... 
Do 54s, Sept., 
Do 6s, Feb., 
*Do Ss, Aug., 
Quebec 6s, March, 
Do 5s, June, 1926.......... 
Russian Govt. 5%, Dec., ‘21. 
Russian Ruble F. & A., 5%, 


Russian Gov. 6%, exten., ‘19 

Saskatchewan 6s, Feb., 1924. 
Do 4s, July, 1923 

Swedish Govt. 6s, 1939 

Switzerland 5%, Aug., 1929.. 

United Kingdom, Gt. Britain 
and Ireland 5%s, 1921..... 








American ht & Traction 
Pacific Gas Electric 
Western Power 

Central Petroleum 


MacQuold & Coady 
Members New York Stook Exchange 
14 Wall St.. New York. Teil. Rector 9970. 
Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Bacheage 
Phone Rector 5600. 190 B’was, New York. 





81% Lynch & McDermott. 
90% 

86 a 
89 

86% W. S. 
85 ee 
90 i 


Macomber...... 


99%4 Salomon Bros. & Hutz. 


68% Bull & Eldredge 


950 

82 = 

80 “ 

8t W. S. Macomber 

81 Lynch & McDermott... 
86 - 
83 -W. 8. 
305 R. 
380 - 
370 - 
370 7 
370 = 
9 wW. S. 
90% Salomon Bros. & Hutz. 
86% 

90 Lynch & McDermott.. 
70 ss 
70 = 
82 R. A. 
57 - 
56% Bull & Eldredge 
82 " 
57% W. 
57% “7 


Macomber 


Soich & Co 


. Macomber 


- 930 et 


46 Ke 

74% Bull & Eldredge 

73% 

56%, - 

90 Lynch & McDermott... 

92 ™ 

91 = 

85 W. S. Macomber 

90 Lynch & McDermott.. 

93 W.S. Macomber 

93 - 

92 Salomon Bros. & Hutz. 

89 Lynch & McDermott... 

8t W. S. Macomber 

81 Lynch & McDermott.. 

93 W. S. Macomber 

86% Lynch & McDermott.. 
t o 


8614 Lynch & McDermott.. 
91 

91 = 
93)6COUWW.. SS. 
83 ~ 
25 


Macomber...... 
R. A. Soich & Co..,. 


28 
25 
89 W. S. Macomber 
8 Lynch & McDermott... 
81% Bull & Eldredge 
8t Salomon Bros. & Hutz. 


Bull & Eldredge 


9% “ 

92% > 

89 Bull & Eldredge 

85% Salomon Bros. & Hutz. 
84 Lynch & McDermott... 


975 R. A. Soich & Co..... { R. 


A. Soich & Co..... 31 


Macomber.... . 


82% Ly neh & McDermott. 
9244 
8744 
91 
&9 
86 
91 
9975 


69% 


W. S. Macomber. 
vibe h & McDermott. 


Bull & Eldredge. 
A. Soich & Co. 


Lynch & McDermott. 


R. A. Soich & Co. 


“ 


Lynch & McDermott. 


4 Salomon Bros. & Hutz. 


Lynch & McDermott. 


R. A. Soich & Co. 
Bull & Eldredge. 


W. S. Macomber. 


Bull & Eldredge. 


S. Macomber. 
Lynch & McDermott. 
W. S. Macomber. 
Lynch & McDermott. 


w. 


“ 


Salomon Bros. & Hutz. 
Lynch & McDermott. 
W. S. Macomber. 
Lynch & McDermott. 


ee 


W. S. Macomber. 
Lynch & McDermvtt. 


93 sa 
96 W. S. Macomber. 
85% - 


27% Bul & Eldredge. 


W. S. Macomber. 
87% Lynch & McDermott. 
8% Bull & Eldredge. 

8 Salomon Bros. & Hutz. 


9614 - 

93 

89% Bull & Eldredge. 
85% = 

87 Lynch & McDermott. 


MUNICIPALS, Etc., Including Notes 


Alliance (Ohio) Waterworks 
Albany (Ala.) Street Imp. 6s, 


see eeeee et eenweee 


5s, 1922-28 


Antlers Twp. (Okla.) Gs, 1944 ........ ° 


en 7x 


3249 
*6.25 
*6.00 
*6.25 ” 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co., Tol. 


Salomon Bros. & Hutz. 





Bessie (Okla) W. W. 6s, 1941 
Bienville Parish (La.) Se, 1921-49 
Bowling Green (Fia.) W. W. & EB. L. Ge, 1939 *6.25 no 

Boston (Mass.) 4s, 1921........ -.-%5.75 Estabrook & Co. 
Boston (Mass.) reg. 4s, 1958-590 ...........ccceeees eececees *4.80 - 
Bryan (Ohio) Water Works 5%s, 1924-33 *5.85 
Caldwell Par. (La.) 5s, 1934-44 ..........60+. 


*6.25 ps 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 
eccece eesece -%5.375 R. M. Grant & Co. 





Prov. Ontario 41s, 1925 
TY % Zo basis 


Prov. of B. C. 444s & 6s 
73% % basis 
MILLER & CO. 


York Stock Exchange 
New York 


Members New 
120 Broadway 




















MUNICIPAL BONDS | 
anne GORDA 


WADDELL 


Ground Floor Singer Building 
| 89 Liberty Street, New York 
} Telephone Cortlandt 3183 























E.W. Wagner & Co. 


2. Y. Cnton Buchaage 
Crtcago Beard yf Sods 


Sent spon 
33 New St., New York 


request 


























FAMOUS PLAYERS 


Special Report—Ask for G-50 


R. H. MacMASTERS & C0. 


Members Consolidated Stock Exch. N. Y. 


82-84 Broad St. New York 














ur to 15 years. 
YIELDING 6.85% to 7% 
SALOMON BROS. & HUTZLER 
Members of New York Stock Exchange. 
27 Pine St. 35 Congress Bt. 
New York, N. Y¥. Boston, Mass. 
Tel. 6300 John. Tel. 5200 Main. 


Mernill, 
Lyuch 
& Co. 
120 Broadway, N. Y. 
Members New York Stock Exchange 


Equipment Mortgages of Lesiding Railroads 
D 








8% Pfd. Stock 


Price Par and 
Accrued dividends} 


Circular G-62 























General Motors Corp. 


Old Common Steck (Par $100) 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
12@ Breadway 57 St. Franceis Street 
New York Montreal, Canada 








BONDS 


Suitable fer Banke 
Executors, Individuals 
Trust Companies 
Ww. Careen Dick & Co. 
nvestment Bonds 
390-396 ‘ONION ARCADE BLDG. 
Pitteburgh, Pa. 


Short Term Bonds 


Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chicage Detroit Philadelphia Pittsburgh 














Unlisted Securities: 


STONE, PROSSER & DOTY 


53 WILLIAM 8ST. HANOVER 1138 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &t., N. ¥.° Tel. 36 Beeter. 























New York, Monday, July 5, 1920 


THE ANNALIST 




















Annalist Open Market 























Canadian 


Government Bonds 


Bonds of the Canadian 
Government and Munici- 
palities offer exceptional op- 
— for sound mvestment. 
securities, if purchased 
now, will yield from 
7% to TA% 
Principal and interest pay- 
able in U. S. Funds. 
Write for particulars A 20. 


Wood, Gundy & Co. 


Incorporated 
14 Wall Street, New York 
Terente Lendon, Eng. Moatreal 

















Hawtree Twp., Warren Co. (N. C.) 5s, 1931-56. Paes 
unt Co. (Texas) Road imp. 5s, 1948-51 ....... 
Iota Long Point Drainage (La.) 58, 1927-41...........0++2%6.00 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1930-36............- *6.00 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5%4s,1927-49.°5.50 
Jackson Co. (Ala.) RB. & B. Sa, 1032.........+.. cvccccscce Mee 
Jackson Co. (Texas) Rd. Dist. No. 1 5%s, °53 (Op.'23-'48). 95.50 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44.°5.50 





Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 

74 Broadway 

Teronto 
Telephone 8045-6 Rector 





NEW YORK Montreal 











Montreal Tramway 5s, 1941 


Canadian Car & Fdy. 6s, 1939 


Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and (Canada 


All Canadian Iasues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal, Canada 





Our weekly publication 


MARKET TOPICS 


Sent gratis upon request. 


C. J. KELLEY & CO. 





Investment Securities 
82-84 BROAD ST., NEW 


+» NEW YORK | 
Phones: Rector 5044-5-6-7-8-9 








Short Term Bonds 


DEALT IN ON WN. Y. CURB 


Specialists 
T. HALL KEYES & CO., 
35 Broad St., N. Y. 


Tel. Broad 7695 





Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











‘ Common & Preferred 
; Nevada Cal. Elec. Ist 6s, 1946 
Central States Elec. 5s. 1922 

Trading Department 


John Nickerson, Jr. 
61 Broadway, New York. 
___Telephone_Bowling Green _(40. 

















SCRANTON SECURITIES 


Bought—Sold—Quoted 


W. F. Stetter & Co. 
Mears Bldg. 
Phone 1083 


Scranton, Pa. 

















~ Canadian Explosives Pfd. 
Bought—Sold—Quoted 
Alfred F. Ingold & Co. 


Telephone Rector 74 B'way, | 
3991 -2-3-4. New York. 

















Splitderf Elec. Com. Pfd. 
Wire Wheel Co. of ‘on Com. & Pfé. 


PURDY & CO., 
34 Pine St., Telephone 
New York. Jehm 8176 





























J boro (La.) E. L. & W. W. Sa, 1931-48.......... Pe es 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1044.....*6.00 
Lakeland (Fla.) Street 6s, 1920 ........ccc-sceesscceeeeee *G.25 

Lake Alfred (Fla.) Str. imp. 6s, 1925-29 ..... cageaseadeambe *6.00 
Lafayette Co. ‘Fla.) 5, 1929-49 .......ssesseeceee occcccece *5.50 
Lorain (Ohio) cpn. 53, 1926........cseeeeeeeeees ‘ie . .*6.00 
Lufkin (Texas) Tr. Warrants 6s, 1941-45 64606006 occcc sce 6.00 
Manatee (Fla.) 68, 1930......... sscscsece asi teneduenek os “0.20 
Matagorda (Tex.) D. D. Sa, 1088 ..cccccccss: -soccccscosere *6.75 
Minneapolis (Minn.) 58, 1924-26 ...celecscccssccccedecesece *5.75 

BP, GD wii cis adasndse5.00000dte bdcedsvcson orccccccse Ue 

Monroe Co. (Fia.) School Ge, 1949 ........2.. seccccsccsece *6.00 
New Bedford (Mass.) reg. 5348, 1922-25 ...  ...s.ceeeees -*5.50 
New Iberia (La.) Paving 5s, 1924-30 ......... eae ogakpeene *6.00 
og SS ey eer re ooo 85.50 

New York City Bonds: 

Interchangeable 1%4s,July, '67 - Bull & ldredge....... 92% 
Do 4%s, June, 1965......... 92 Bia 93 
Do 4%s, March, 1963...... . & ” 92% 
Do 4%, Nov., 1957.........+ 92 93 
Do 4%, May, 1957......... 92 ‘ 92% 
Do 4\%s, April, 1966..... ane 36% 
Do 4%s, March, 1964....... 86 86% 
Do 4%s, March, 1962...... 86 . 86% 
Do 4%s, Sept., 1960......... 86 5 86% 
Do 4%s, March, 1960, op. "30 46 ‘ 87 
Do 4s, May, 1959.......... - 81% 83 
Do 4s; Nov., 1958.......... ‘ 81% 83 
oe SS een 81% 83 

Registered 4s, Nov., 1956. . 8014 82% 
Do 4s, Nov., 1955.........+.. 80% - 8214 
Pe OR, TROT, Tia soci cccnes 86 ” 90 
Interch’geable 3%4s, Nov.,’54 73 on 1% 

Coupon 3%s, May, 194...... 73 7 
Reg. 3%s, Nov., 1950-53 inc.. 71 ” 76 

Do 3%s, Nov., 1940-50 inc.. x 
Reg. & Cpn. (Serial) 4%s, 

June, 1920-30 inc........... 7 

Do 4%s, July, 1920-32 inc. . ar 

Do 4%4s, April, 1921-31 inc.. wa 
Portsmouth (Ohio) Sewer Ss, 1928 .........2-cereeeeee esse ee 
Putnam Co. (Fla.) R. & B. 6s, 1928-44 ........... err .*6.00 
Quitman Co. (Miss.) Rd. Dist. 6s, 1929-43............2006 "5.75 
Richmond Heights (Ohio) Rd. 5%4s, 1925-34............ -+. 96.00 
Ratesen (Cae. Ct. ©.) Gib. WOODS: 00 vscccdzes csiccevese °5.25 
Richland Twp. (O.) Road 6s,1935-39 ............005- bawaed *6.25 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1044 
Savascta (Fta.) TH. Ln Ga, 194 .nrccccsccccscscsccncseces 
Scioto County (Ohio) Flood Emergency 5s, 1934..........%5.05 
ee =F... lO SO err *6.00 
St. Louis 4%s, 1935.......... 97% Steinberg & Co., St. L. 99 
St. Loufs School 4s, 1939..... 85 Stix & Co., St. Louis.. 90 
St. Louie City 4s, 1928-9-31.. 93% Steinberg & Co., St. L. tH 
Wyoming (Ohio) Sewer Extension 5s, 1932-43..............%5.70 
Worcester (Mass.) 48, 1924-25 .....000 ccccccescccccscccesco Ie 

*Basis. 

Mass. reg. 3%s, 1930-36...... eee ochsnede os0seees *4.20 
Do reg. 3%s, 1933-43....... .. ° 6cetdass - wabaweed *5.10 

New York: 

4%s, 1964-63........ eccescee 100 Bull & Eldredge...... 102% 
Ob, THRE w02n% Cd e@ccessecoce 90 93 
ee ee Ges kewis. oe = 03 
Canal imp. 4%s, Jan., ‘65 O4 ie 07 
Highway imp.4%s,Mch.,’65. 94 sa 97 
Barge Canal T.4%s,Jan., 45 94 o a7 
Canal imp. 4s, Jan., 1967.. 90 ™ 9s 
Canal imp. 4s, Jan., 1962.. 0 - 93 
Canal imp. 4s, July, 1961.. 90 S 93 
Canal imp. 4s, Jan., 1961.. 90 * 93 
Canal imp. 4s, July, 1960.. 90 = 93 
Barge Canal Ter.4s,Jan.,'46 0 o 
Barge Canal Ter.4s,Jan.,,42 % ag x 

Oregon cpn. 4%s, 1925-29.... ... oeccccce ccccccce Mb 

* *Basis. 

Alabama Pr. 5s, 1946........ 71% A. F. Ingold & Co.... 73% 

Albany Southern 5s, 1939.... 70 Redmond & Co........ 80 

Alabama Tr., Lt.&Pr. 5s, ‘62. 43 E. Wolff ............. 43% 

Am. Water Work &Elec. 5s, 

BEBE  ccccdbvocscccocseccseces 49144 A. F. Ingold & Co.... 19% 
Am. T. & T. gold 4s, 1936.... 58 J. Gilman............+ + 
Asheville Pr. & Lt. lst 58,°42 75 Redmond & Co........ 8h 
Augusta-Aiken Ry.&ElL5s,.’35 20 ’ 30 
Baton Rouge El. ist 5s, '39.. 70 Stone & Webster...... 75 
Bell Tel. Co. of Canada 5s, - 

Apeth 1, BOBS... ncccccccccee WD 3. GRRE 66c-ccccscee gl 
Do Te, 2688... .cccrccrcgecee 93 W. S. Macomber...... 95 

Brasilian Trac., Lt. & Power 
| SS  Ppereerrerrre rrr re oo BE sag 89 

Birm. Ry. & Lt. ths, 1954.. Miller BO Cit <osecs « + 
Be. Gis Bice «5 acd <see008 50 ss 

Buffalo Gen’! Elec. 7s, 1925. 96% A. F. Ingold & Co.... 96% 





MUNICIPALS,Etc.,Including Notes—Continued 


—Bid for— ——Offered— 

At By At By 
Cleveland Township (N. C.) imp. 5e, 1947..........+0.+--96.00 | W.L.Slayton&Co.,Tol. 
Clay Co. (Fla.) No. 2 68, 1921-26 ......... bawempaed cooces ee * 
Comanche Co. (Texas) 5s, 1921-39 ..... ceoscceee ceoceses- 6.00 A. BE. Aub & Co., Cin. 
Cumberland Co. (N. C.) Road and Bridge Ge, 1922........%6.00 R. M. Grant & Co. 
Dade Co. (Fla.) School 68, 1928-43 ........cecceeeeeeees --96.25 W.L.Slayton&Co.,Tol. 
Dade Co. (Fla.) Funding 5s, 1933 ...........sececeesees --*6.00 A. E. Aub & Co., Cin. 
De Soto County (Fla.) R. & B. Dist. Ge, 1934.............%6.25 W.L.Slayton&Co.,Tol. 
Bastwood (N. Y.) Paving Ss, 1935-40 ............0000. eeee *5.00 R. M. Grant & Co. 
Everett (Mass.) Sewer 48, 1029 ...........-+45- cocccccec cs ES - 
Fall River (Mass.) 48, 1927-29, school, sewer............. 95.25 ex 
Gallipolis (Ohio) 5s, 1920-34........ Diced acdessdsoscisscce tee “A. 2S Cu, Cen. 
Grant Parish (La.) Rd. Dist. 5s, 1926-47 ....... penis naeae *5.50 W.L.Slayton&Co., Tol. 
Greenlee Co. (Aris.) Highway 6s, 1930-29............+.+2* A. E. Aub & Co., Cin 
Grayson Co. (Texas) Rd. 4%s, 1924-20 .........0.00- jasees *6.00 v3 


W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 


W.L.Slayton&Co., Tol. 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


W.L.Slayton & Co.,Tol. 


Estabrook & Co. 
W.L.Slayton & Co.,Tol. 


Estabrook & Co. 


W.L.Slayton & Co.,Tol. 
Estabrook & Co. 
W.L.Slayton&Co.,Tol. 


Bull & Eldredge. 


A. E. Aub & Co., Cin. 
W.L,.Slayton&Co. ,Tol. 
ad 


R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin. 
Stix & Co., St. Louis. 


Steinberg & Co., St. L. 


A. E. Aub & Co., Cin. 
Estabrook & Co. 
Estabrook & Co. 
Bull & Eldredge. 
Estabrook & Co. 


A. F. Ingold & Co. 
Redmond & Co. 
A. F. Ingold & Co. 


A. F. Ingold & Co. 
Redmond & Co. 

Stone & Webster. 
W. S. Macomber. 


Miller & Co. 


A. F. Ingold & Co. 





East Coast Fisheries 
(All Issues ) 


Metro. 5 & 50c Stores 
Common & Preferred 
Independent Oils 
All Unlisted Securities 

KOHLER. BREMER & Co. 


STOCKS - BONDS 
MEMBERS CONSOLIDATED STOCK EXCHANGE f AY 


MAIN OFFICE UPTOWN OFFICE. 
32 BROADWAY 25 WEST 43®SI. 
Phone, Broad 6910 Phone Vanderbilt Aus 
WEW YORK. 








W. L. SLAYTON & COMPANY 


DEALERS IN 


meeextt Bonds 


TOL EDO, OHIO CHICAGO, ILL, 
Dime Bank Building 133 W. Wash. St. 
BUYING OFFICES, 

Tampa, Fla 
NEW ORLEANS DALLAS, 
693 Whitney Central Bldg 





cir?é 
COUNTY 


SCHOOL 
DRAINAGE 
ROAD 


TEXAS 
404 Andrews Bldg. 








| CENTRAL NEW YORK 
SECURITIES 

| BOUGHT—SOLD—QUOTED 
‘Mohawk Valley Investment 
| Corporation 


Investment Bankers 


New York. | 














Lehigh Valley Term. 5s 
Netional Bank of Cuba 
Cuban Telephone 5s 
Belgian 716s 
PHELPS & NEESER, 


Members of New York Stock Bachange 


36 Wall St.,N. Y. ‘Phone John 6136 














Schultz Brothers & Co. 
Stocks—BONDS—Notes 


Underwriters of high grade bonds 
and preferred stocks of old estab- 
lished institutions 


Swetland Bidg., Cleveland, Ohio. 











All Mexican : 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chase. . oa beckindg 
80 Bread Broad &t., N. Y. . Rector e180 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St, New York 
Bank & Trust Ce. Steeks 


Ineuranee Co. Stocks 
Telephone 1111 Broad 





FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY 
Tel. Broad 


NEW YORK 
5204-7 —7468—6581. 








Mercantile Shanes 
Bought—Sold—Quoted 
W"™ C ORTON & CG 


25 Broad St., N. Y. Phose 7160-1 1-2 Broad 





STANDARD 


W®PELY © WILL BE 
SUMMARY MAILED 
= TO 
STANDARD OIL INVESTORS 


ON BEQUEST 


FanUES 
CAR. H.PFONZHEIMERSCO, 
*Phene 4860-1-2-3-4 Broad Broad St. ¥. 











NEW JERSEY ZINC 
Williamson & Squire 


Members New York Steck Exchange 
Bread eal 
New Yosh 

Rits-Cariton Hotel, Phils. 


BARE SKS 


1 BEAVER ST. 











New York, Monday, July 5, 1920 





THE ANNALIST 


Annalist Open Market 


PUBLIC UTILITIES—Continued 
























































































































































































































































































Inquiries Invited in —Bid tor— — offered — Carolina Power & Light 
At By At By 5s, 1938 
} ° Government Buffalo & Susq. Iron deb. 5s, 
Canadian “ie REARS TRIES 90 A. F. Ingold & Co.... 92 A. F. Ingold & Co. Milwaukee Elec. Ry. & Lt. 
ds Provincial Cal. G. & E. unifying 58, 1937 81 A.E.Lewis&Co.,Los A. 83 A.E.Lewis&Co.,Los A. 5s, 1927 
Bon Municipal Can. Lt. & Pr. 5s, July, 1449. 40 W. S. Macomber...... 55 W.S. Macomber. 
Cal. Elec. Gen. Co. Ist 58,48. 73 Cahn,McC.&Co.,Los A... 00 eseeeee PYN HON & CO 
dro Cape Breton Elec. Ge, 1932... ... weeeceee www eeee 71 Stone & Webster. * 
Holmes, Bulkley & War P Cedar Rap. Mfg. & P. Se, ‘53 77 W. S. Macomber...... 79 W. S. Macomber. 
Bzcha: . Members New York Stock Exchange 
Members N.Y. 4 Pittsburgh Stock Hzchanges Central Dist. Tel. Co. 58, °43 82 J. Gilman ............ ‘ie ahknng 111 Broad N.Y. Rookery Bid - 
61 Broadway, N.Y. Tel. Bowling Green 6489 Cin. Gas & Elec. 58, 1956.... 78 A. B. Leach & Co.... 85 A. B. Leach & Co. pipe oom - + < — — 
i lieth Cin. G. & Tr. gtd. 5s, '53.... 90 “ 95 eS DOs --LIVERO 
poem Srpete we te = Cities Service deb. C....... . 93% H. L. Doherty........ 96% H. L. Doherty. PRIVATE WIRES TO 
—— Cleve. Elec. Ill. 5s, 1939..... 73 Redmond & Co........ 77 Redmond & Co. Chicago —— Pa A. ee 
Col. Gas & Elec. Ist 5s, 1927. 80 A. B. Leach & Co..... 85 A. B. Leach & Co. Eeaces” leaaaaans 4 Gaaseas 
Do deb. 5s, 1927...........+ re 7 8 7 
Columbia (S. C.) Ry. G. & E. 
SB HD hbccdecddcccsesédces jes ". @600egtn ‘eaddosis 68 Redmond & Co. 
. e,°2 > 
Commercial Cable Co. 48,2397 6S J. Gilmam........-..60 coe  seeeeeee 
Foreign Securities Con Tel. of Hazleton, Pa., Ist THOMSON 
BOONE vnccaxecucakadme 50 “ Se oe AND 
Cuban Tel. Co. Ist 5s, 1951.. 71 - 74 =%4J. Gilman. Mc NN 
Foreign Currency Compton Hts. Ry. 1st 5s, 23. 87 Stix & Co., St. Louis.. 89 Stix & Co., St. L, KINNON 
Conn. Power ist 5s, 1963.... 80 Stone & Webster...... 85 Stone & Webster. 42 Broadway, New York 
Conn. Ry. & Lt. Co. lst 4%, : 209 S. La Salle St., Chicago 
. Bs GUNG ccccwccccssss 62 A. F. Ingold & Co..... 63 Redmond & Co. ‘ 
Foreign Cheques Gilt. Wi Wicicos sso catecsam 99% A. R. Clark & Co.ssss oc. seeseeee Fletcher-Amer. Nat’i Bank Bldg., 
Con. Trac. (N. J.) 5s, 1923.. 55 B. H. & F. W. Pelzer. 6 B. H. & F. W. Pelzer. Indianapolis 
Cons. Wat. (Utica) ist 58,'30. 80 Redmond & Co........ 662 ce eeneee 
Cumberland Co.Pr.& L.5s,'42. 75. A. B. Leach & Co..... 8 <A. B. Leach & Co. oes wees — 7. 
Bought and Sold Cuyeheun Tel. Ca. Te, 10... GR FD. GUAM. ccccccccsccs csc ccvccace Members New York Produce Exchange 
Dallas Elec. col. tr. 5s, 1922. 100 Stone & Webster...... eee shaw wees eft Gan i ton Exchange 
Den. City Tram’y ext. 6s, '24 70 E. Wolff ........ .... 80 EB. Wolff. ( Giica> Guard of Trade 
BO B, Bs cccceascnsncsces 42 J. Nickerson, Jr.....<- 46 J. Nickerson, Jr. Winnipeg Grain Exchange 
NHAM & o Detroit Edison 7s, 1930...... ince eneedee®  . \éendeeas 99 S. Goldschmidt. . DIRECT PRIVATE WIRES 
Det. G. BM. & MM. com: Gs... GH &. GobGechemtds ..ccicc cee = cncccces 
SPECIALISTS Detroit Edison 7s, 1928...... 03 Spencer Trask & Co.. 99 Spencer Trask & Co. 
43 Exchange Place, New York Kast St. Louis & Sub. 5s, 32. 51 Steinberg & Co., St. L. 53 Steinberg & Co., St. L. me ‘i 
ren “Pe Eastern Tex. Elec. 5s, 1942.. 72 Stone & Webster...... 77 Stone & Webster. S G I] 
r 8300-16 : 
Economy Lt.&P.Co. Ist 5s,°56 75 Redmond & Co........ 85 Redmond & Co. atinover alleries 
iain ita eee Edison Elec. (Los Angeles) 
Ist & ref. 5s, 1929.......... 92 A.B.Lewis&Co.,Los A. 94% A.F.Lewis&Co.,Los A. 27 West 56th Street 
Eliz. & Tren. R. R. 5s, 1962.. 50 B. H. & F. W. Pelzer. 70 B. H. & F. W. Pelzer. York iS 
, El Paso Elec. 58, 1932....... 77 Stone & Webster. .... 82 Stone & Webster. New 
. . ° Elec. Dev. of Ont.5s,Mar.,"33 78 W. S. Macomber. .... 30 W. S. Macomber. 
Canadian Provincial Federal Lt. & Trac. 6s, 1923. 68 A. F. Ingold & Co.... 72 A. F. Ingold & Co. 
Galveston Elec. 5s, '40...... 67 Stone & Webster..... 72 Stone & Webster. ‘ - P 
And Si eae 59 “ “ Large selection of beautiful paint- 
Gen. Gas & Elec 5s, 1922.... 55 Redmond & Co........ 62.0 ceeeceee  seeeeeee ings by old masters at reasonable 
2. Be GA, Te onc censscescccs 8 Stetter & Co.,Scranton : 
Ss. 
Municipal Bonds Ge. Ry: & Mies. Bet & CGR. occ ccccces § =—«_— ceccceces _ 
Gey ME eo senccksénnesennseene 78 Spencer Trask & Co.. 82 Spencer Trask & Co. 
‘ Gt. West. Pr. Ist & ref.6s,°49 8314 Cahn,McC.&Co.,Los A. 85% A.E.Lewis&Co.,Los A. ° 
Standard Oil Stocks Great West. Pr. Ist 5s, 1946. 73 A.E.Lewis&Co.,Los A. 75%  “ 
See 85% 87% ee iP YOU ARE INTERESTED IN 
Harwood Elec. Co. Ist 5s,'39 85 Redmond & Co........ 90 Redmond & Co. FINE BOOKS 
k & S Houston Elec. 5s, 1925...... 84 Stone & Webster....... 89 Stone & Webster. 
E. A B Home Tel. & Tel. (Spokane) 
e a er on ee, Ss ned eenganencanen 70 A.E.Lewis&Co.,Los A. 72% A.E.Lewis&Co.,Los A. AT BARGAIN PRICES 
15 Broad St., N. Y. Tel. Hanover 1011 Hoboken Ferry 5s, 1946..... 76 B. BH. & PF. W. Palmer. 20. cocccses SENO POR THE MONTHLY 
— mn yas Ss, 1949..... vi) = che ‘hebionsinib ‘ BULLETINS OF 
indianapolis-Louis. Tr. 5s,,42. 55 <A. F. Ingold & Co.... 6 A. F. Ingold & Co. 
Interstate Elec. 6s, 1933..... 62 “ 68 ‘ [MEBAUGHe 
- -— -——_-_~____~_y BmOermat: Trac. GF TOUGERIO GR occ ccccccce. «en vevces 21. +S. Goldschmidt. 4n FIFTH AVE. 
Pare - | J.C., H. & P. St. Ry. 4s, 1049 ... ikeetn  «eecudes 48 B.H. & F. W. Pelzer. aaa 
We specialize in Kansas City Gas 5s, 1922.... 86% W. C. Orton & Co.... 2.00 see eae re a Se 
‘ " | Kansas City H. T. 5s, 1923.. S7% Steinberg & Co., St.L. %9 Steinberg & Co., St.L. 
\ aboard Air Line Do Long Dist. 5s, 1925..... 83 “ 85 “ 
e Kinloch Tel. Co. L. D. 58,20. 75 Stix & Co., St. L.... 80 Stix & Co., St. L. 
| BO BE: Gh, BBs on ccccccscs 85 sas 90 ” 
Ref. 6s 1945 Laurentide Power 5s, 1946. 76% W. S. Macomber...... 7% W. S. Macomber. 
. ’ Laclede Gas Light 7s, 1929.. 90 Steinberg & Co., St.L. 91% Steinberg & Co., St.L. ease 
| Do Ga, BBE. .cccccccceseses 75 = 77 
{ Loco. & Mach. Co. of Mon- , 
CARRUTHERS, PELL s C0. treal 40, 1026. .....cccscccee BA FT. GHAR... cc ccesccece ces cv'envces ’ 
15 Broad St. Phone 5161 Hanover L. I. City & Flushing 5s.... 46 S. Goldschmidt........ 53S. Goldschmidt. ou an e : 
a may = Los Angeles Rwy. Corp. ist a 
a cere a een & ref. 5s, due 1940........ 58% A.E.Lewis&Co.,Los A. 61% A.E.Lewis&Co.,Los A. a 
— - a = Los Angeles Ry. Ist 5s, 1938. 70 = if o 4 
Doe Ga, WOE. ccccccces 86 7 90 7 ° ° i 
Philadelphia Markets Los Angeles Elec 5s, 1939... 75 “ 80 Pm You can’t disregard your health 3 
Los Angeles Pacific Ist and * ° ‘ 7 
Telephone Canal 4845 ref. 48, 1950...........c000 59 “ 62 " without paying the penalty of a 
Direct Connection Louis. & Nash.-St. Louis 6s.. 97% S. Goldschmidt paddemns ae 020 teaoees breakdown or a general debility. 
Manila Electric Rwy. & L. 5s 58 ce  esweneen . 
MC zc ae eee ee 90 ” 91 A. F. Ingold & Co. 4 
Ow n oa Madison River Pr. 1st 5s, 35 82. E. Wolff ...... ...... 83% . Surely you can afford to give three 
* - Middle West Utilities 6s, ‘25. 84 A. H. Bickmore & Co. 86 A. H. Bickmore & Co. < 
Members Philadelphia Stock Exchange Minn. Gen. Elec. ist 5s, 1934. 82 Spencer Trask & Co.. 86 Spencer, Trask & Co. hours a week to health conservation. 
Land Title Bldg., Philadelphia Miss.-Ed. Elec. Co. 1st 5s, '27 83 Stix & Co., St. Louis. 86 Stix & Co., St. L. ; 
Miss. Riv. Power 1st 5s, 1951 71% Stone & Webster. .... 72% Stone & Webster. Men who give Professor McGovern 
Montreal Tram. 5a, 1941..... .-. 0 --- ese. «s+» 72 Miller & Co. . . . a ae 
Montreal Lt. & Pr. 4%, ‘32. 77 W. S. Macomber..... 80 W. S. Macomber. this little slice of their time are get 
J M. Le Id &C Montreal L., H. & P., 1923 . 76% - 80 ee ting a new lease of health. 
ames opo 0. Mount Whitney Pr. 6s, 1939. 87% A.E.Lewis&Co.,Los A. 91 A.E.Lewis&Co.,Los A. 
‘embers New York Stock Bachange New England Tel. & T,5s,'32. TO. FF. GME ccivcisécces ese «se oe eeese 
? Wall St., N. Y. Tel.: Rector 1036 Newark Gas Co. 5s, 1948.... 7% B. H. & F. W. Pelzer. ... — ...2505- Call any afternoon. 
Nev.-Cal. Pr. ist 6s, 1927.... 86 A.E.Lewis&Co.,Los A. 91 A.E.Lewis&Co.,Los A. % 
New ‘— Rood, & Rosario Nev.-Cal. Elec. 5s, 1946..... 82 Spencer Trask & Co... 88 Spencer Trask & Co. 2 
Vandalia Coal Pfd. Niagara Falls Power 5s, "32. 8 E. Wolff.............. 86 “ ‘ 
- a Niagara, Lock. & Ont.6s, "58. 85 <A. F. Ingold & Co.... 87 A. F. Ingold & Co. ? ° S 
Mtoe Somes Brick Sis. Selden Wh. Tew, Oe WN cc kedescca. caaedace 48 B.H. & F. W. Pelzer. McGovern’s Gymnasium ; 
te Ree N. ¥. & Hob. Ferry 5s, 1946. 76 B. H. & F. W. Pelzer. 2... 00 c.eeseee A q 
N. ¥. & Westch. Ltg.4s, 200 51 Redmond & Co........ 54 Redmond & Co. 5 West 66th St., N. Y. City 
Gearanteed & Pref. B. B. & Tel. Stocks | Northern Texas Elec. Ss, ‘40. 69 Stone & Webster...... 74 Stone & Webster. 
Brunewick-Balke-Collender Co. Pfd. Omaha & C. B. 5s, 1928..... 65 Redmond & Co........ 70 Redmond & Co. Telephone Columbus 2928-9100 
r @ Lake Erie Pacific Elec. Rys. 5s, 1942... 66 A.E.Lewis&Co.,Los A. 70 A.E.Lewis&Co.,Los A. aes ae 
® Pensacola Elec. 5s, 1931...... sxe. waekened), \" wadheese 70 Stone & Webster. 
Pac. LA. & Power ist 5s, 42. 82%, Cahn,McC.&Co.,Los A. 84% A.B.Lewis&Co.,Los A. MAP OF TURKEY OUTLINED BY THE 
Pac. Lt. & Pr. Ist&ref. 5s, "51 80% - ‘ 82 Cahn,McC.&Co.,Los A. NEW TREATY. 
5 Nassae &t., N. ¥. Tel. Recter 2780. Portland (Ore.) Ry. 5s, 1930. 60 Redmond & Co........ 65 Redmond & Co. In this week’s MID-WEEK PICTORIAL 
Portland Rwy, Lt. & P. 5s,"42 53 8S. Goldschmidt........ “oo ., Raeewews raat is s map of —, showing — 
TT) € mz 
Stiieeins Bale 8.0... <= \... eer 46 E. Wolff. pg i scenes is the venions 
eninsula Tel. 6s, ‘31, Ser. B. 87 J. Gilman ............ tee teens where the present war is in progress, 
“ with a picture of Smyrna. There are 
M.S. Wolfe & Co. Do 6s, 1943, Ser. A......... 85 nas» x dubai [ ee ee Sk eee, ee 
( Specialists in Porto Rico Tel. Co. 6s, 1944. 65 ” 8 J. Gilman. bis news events the wasth over, fncluding 
Rio de J. Tr’mway & P.5s,'35 62 Miller & Co. .......... 65 Miller & Co. 2 of the notables at the Democratic Na- 
i y ‘ 1 9 photographs of 
Independent Olis Riverside Tract. 5s, 1960.... 50 B. H. & F. W. Pelzer. 70 B. H. & F. W. Pelzer. President Wilson taken at different stages 
a Bread a = Brent New York Rutland Ry., L. & P. 58. 1946 50 Redmond & Co........ 2.6.0 cseeee of his career, On news stands today. 
San Joaquin L. & P. 6s, '50.. 85% Cahn,McC.&Co.,Los A. 87 A.E.Lewis&Co.,Los A. ao, 




























New York, Monday, July 5, 
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Annalist Open Market 











PUBLIC UTILITIES—Continued 


Salmon River Pr. 1st 5s, ‘52. 
San An. Wat. Sup. ref. &s,'33 
St. Joseph Ry. Lt., H. & P. 

Se, 1937...... 


seer neeeeee 


Scranton Gas & W. Ist 5s, 23 hee 
31 Steinberg & Co., St. L. 


St. Louis Transit 5s, 1924... 
St. L. & Suburban Ss, 1921... 
Do gen. 5s, 1923...... ° 
Bt. L. Ry. (B’way) 4%s, 1920 
Seattle Elec. 5s, 1929.. 
Shawinigan Water Pr. S4, "34 
Sovth Bend Home Tel. Ist & 
— a ee er 
fouth Bend Home Tel Co. “ 
1932 


So. Cal. Ed. g. m. 5s, "3939. 
Do ist & ref. 6s, '44....... 
Bo. Cal. Gas 6s, 1950 ....... 


Sup. Wat. Lt.&Pr. ist 5s, ‘65 
Byracuse Ltg. Co. Ist 5s, °51. 
Syracuse Lt. & Pr. 5s, 1054.. 
‘Yampa (Fia.) El. 1st 5s, °33.. 
Toronto Power 5s, 1924... 

Twin States G. & El. 5s, ‘53. 
Tennessee Power 5s......-. ° 
Twin City Rap Tran. 5s, ’28. 
Union El. Lt. & Pr. Ist 5s,’32 
Unit:d Elec. (N.J.) 4s, 1949 
United Rys. St. Louis 4s, ‘34 
age Ry & Elec. 4s, 1951.. 
Va. & So. West. Ry. 5s, 1958. 
Wh:2eling Traction 5s, 1931... 


At, Birm. & Atl. 1st 6s, 1945. 
B. & O., Toledo & Cin. 4s.... 
Big Four, St. Louis 4s...... 
Boston & N. Y. A. L. 4s, '55. 
Canadian Nat. Rys. 7s, 1933. 
Canadian Pac. Ry. Co. 6s,’24 
Can. Southern Ist 5s, 1962... 
Cleve., «kron & Co.. 4s, '40.. 


Chi., Peoria & St. L. pri. In. 

Stop, 1080 2... cccses eccccses 
Chi. & E. Ill. cons. Gs, 1934. . 
Cin., Ham. & Dayton gen. 

Ge, WED vccrecdcsiscodccces 
Chi. & N. W. Ss, 1933........ 
Columbus Con. & Term. 5s.. 
Current River Ist 5s........ 


Cleveland Term. Ry. 4s, ’91.. 
Grand (Trunk Pac. 3s,Jan.,’62 
Be 48; Jam., WOR scecsccnes 
jrand Trunk West 4s, 1950.. 
Great Nor. Ry. (Can.) 4s, "34 
tty. & Ind. Term. Ist 4%s,’61 
Maine Cent. R. R. 4%s, 1935. 
Do te, B9GG....<ce% Seussnondds 
Minn. & St. Louis ref. 5s.... 
New Mex. Ry. & Coal 5s, ‘47 
et Gs a heh wenewen a ekne 
N. Y., Chic. & St. L. 6s, ’31. 
N. Y., ... H & H 4s, 1956.... 
Be BD vcawres incdes sotosss 
Do 3\s, 
Norfolk & So. 5s 
Oregon Short Line 6s........ 
Pensacola & Atlantic 6s.... 
R. I. & Frisco 1st 5s, 1927.. 
Tampa North. Ry. 5s, 1936. . 
Seaboard Air Line 6s, 1945.. 
Ulster & Delaware 5s, 1928.. 
Vicksb. & Meridian Ist 6s, '21 
Wabash-Omaha 3%%s. 


——Bid for— 
At By 
21%, A. F. Ingold & Co 


* 901% 

77 Stone & Webster..... 
87 W. S. Macomber..... 
85 J. Gilman 


se 


79 «=A.E.Lewis&Co.,Los A. 


87%4 
S84 ig 
70 Redmond & Co... 
70 oa 


io 

8O si 

76% W. Macomber....... 
65 A. a Bickmore & Ca. 
45 S. Goldschmidt....... 
6814 oe 


7 Steinberg & Co., St. L. 
Pelzer. 
3 Sti: & Ce., Bt. Best 
Ingold & Co..... 


59 B. H. & F. W. 


S A. F. 


3 Redmond & Co........ 
60 ” 

58 -F. J. Lisman & Co... 
0% S. Goldschmidt........ 
CD Bh Wolke . ccvivscececs 
97 W. S. Macomber...... 
93 7 

tt) WE bccedinvcnss . 
67% ” 

30 =F. J. Lisman & Co... 
 W.C. Orton & Co.... 


6 6UF. Jz. 


84144 S. Golkdschmidt........ 
95 “ 
58 F. J. Lisman & Co..... 
47 W. 8S. Macomber...... 
59 = 
5D so 


60%, A. F. 


TS Oh WD is cwassarces ° 
TH 

% F. J. Lisman. & Co 

70 - 

CS Th WHEE ‘svc ctvevessas 
42 a 

40 i 

a) 

9534 S. Goldschmidt...... os 
5 = 


6 ie @ On Be Garsce 
30 A. F. Ingold & Co.... 


78 «Stix & Co., St. Louis. 


. 98 Brooks & Co.,Scranton 


Lismon & Co.... 


Ingold & Co.... 


——Of fered-—— 

At By 

72% A. F. Ingold & Co. 

82. Stix & Co., St. Louis. 


70 Redmond & Co. 


33% Steinberg & Co., St. L. 
90 “ 


3934 ” 
9144 ~ 


81 Stone & Wewnicr. 
89144 W. S. Macomber. 


81 A.E.Lewis&Co.,Los A. 
8814 “ 
S7 “ 


7 Redmond & Co. 

81 

&> Store & Webster. 

79 W.S. Macomber. 

70 <A. H. Bickmore & Co. 
77 «=©Steinberg & Co., St. L. 
63 3B. H. & F. W. Pelzer. 


44 Stix & Co, St. L. 
4 06=«6OA. €&F. Ingold & Co. 
62 Redmond & Co. 

7 e 


( F. J. Lisman & Co. 
48 §. Goldschmidt. 

62 ” 

65 E. Wolff. 

99% W. S. Macomber. 


+ ae - 
79)6E. Wolff. 
70 oo 
&S) OW. CC. Orton & Co 


S2) «6S. Goldschmidt. 


1 6WW. S. Macombe 
62 “ 
no PP 


#2 A. F. Ingold & Co. 
SO =6Stix & Co., St. L. 
x0) 6E. Wolff. 

RD ~ 

431% S. Goldschmidt. 


83 s. yoldschmidt. 
45 E. Wolff. 

45 sal 

43 - 

60 bea 


80 Stix & Co., St. Louis. 
45 A. F. Ingold & Co. 
43% S. Goldschmidt. 

80 Redmond & Co. 


54 =«S.. "Goldschmidt. 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives 6s, 1941... 
Amer. Oil Fields Ist 6s, 1930. 
Atlas Portland Cem.1st 6s,’25 
Canadian Car & Fdy. 6s, 

BRO, WIG a asc ec ccccce a 
Cahaba Coal Mining 68, 1922. 
Consolidation Coal 6s, 1923. . 
Dominion Coal 5s, 1940...... 
Ebensburg Coal 6s, 1931..... 
General Baking 6s, 1936..... 


Granby Mining §8s........ oe wile 


Hale Coal Corp. 6s, 1929. 
Huntington Land & Imp. Ist 
col. tr. 6s, 1936............ 
Bek, GO. Bis ce ccisecsecs 
Jeff. & Clearf. C.& I.2d 5s,'26 
Jones & Laughlin Steel 5s,'39. 
Lima Loco. Corp. 1st 6s, 1939 
Latrobe Connellsville Coal & 
Coke 6s, 1931.......... pee 
Marquette Iron 7s, 1927..... e 
Merch. Coal Corp. Ist 5s, ’37. 
Merch. Coal joint 5s, 1924... 
Monen Coal Co. Ist s. f. 5s.. 
Mississippi Glass 6s, 1924.. 
O'Gara Coal Ist 5s, 1987.... 
Pitts.-Westmoreland Coal - 
Pleasant Val. Coal ‘Se, 1928.. 
Quemahoning Coal Ist 6s, °35. 
Pocahontas Colleries 5s, 1957 
Rocky Mtn. Coal & I. 5s, ‘51 
Ritsof Mining 1st 4s, 1925... 
Springfield Coal M. 5s, 1923. 
VU. 8S. Steel Ss, 1951..........- 
Union Steel 5s, 1952 
Ward Baking 6s, 1937........ 
Webster C. & C. 5s, 1942..... 
Wilkes-Barre Colliery 6s, '23- 
Westinghouse Mach. 6s, 1940. 


seeeweee 


68 <A. F. Ingold & Co.... 
81 A.E.Lewis&Co.,Los A. 
92 H. I. Nicholas & Co 


7S W.S. Macomber...... 
95 4H. I. Nicholas & Co.. 
96 Spencer Trask & Co.. 
80 W. S. Macomber...... 
93 H. I. Nicholas & Co.. 
89% Steinberg & Co., St.L. 


82 H. L Nicholas & Co... 


$4 Cahn,McC. & Co.,L.A 


90 H. I. Nicholas & Co... 


86 Holmes, Bulkley & W. 
88 Redmond & Co.......: 


9 H. I. Nicholas & Co.. 
70 A. F. Ingold & Co.. 
80 H. I. Nicholas & Co.. 
93 “ 

38 Redmond & Co........ 
90 Stix & Co., St. L...... 
62 Stetter & Co., Scran.. 


78 H. I. Nicholas & Co.. 
7 ‘ 


“ 


93 
7 Redmond & Co....... 
85 H. I. Nicholas & Co.. 


70 «=H. I. Nicholas & Co. 


93 Holmes, Bulkley & w. 


wT Bf. L. Nicholas & Co. 
94 Holmes, Bulkley & W. 





72 <A. F. Ingold & Co. 
83. A.E.Lewis&Co.,Los A. 


81 W. S. Macomber. 

7 Spencer Trask & Ca 

82 W. S. Macomber, 

9 A. F. Ingold & Co. 

97 SS. Goldschmidt. 

96 Cahn.McC. & Co. L.A. 
69% Brooks & Co.,Scranton 
87% ictenea, “Bulkley & W. 


tT A. BR. Ingold & Co. 


ee eeeeweee 


43 Redmond & Co. 
9 Stix & Co., St. L. 


63 Stetter & Co., Scran. 
80 Redmon. & Co. 


97 Holmes, Bulkley & W. 


91 Webb & Co. 
88 Brooks & Co.,Scranton 


96 Holmes, Bulkley & W. 





Notes 





Notes 








Canadian Pac. 6s, Mar., 1924 
Cleve., C., 
Delaware & H. 5s, Aug... ’20. 
Del. & Hud. 7s (w.i.) Ivc., "30 
Gt. North. Ry., Sept., "20.... 
Hocking Val. 6s, 1924........ 
Kan. City Term. 6s, 1923.... 


N. Y. Cent. 6s, Sept., 1920... 
Penna. 44s, June, 1921..... < 
Do 7s, April, 1930......... ° 


Southern Railway 6s, 1922... 
St. Paul Un. Depot Ss, 1923. 


Bat. Rouge Elec. 7s, Jan.,"25. 
Dallas Elec. 6s, 1921......... 
East Texas Elec. 7s, 1921.... 
Interborough R. T. 7s, 1921.. 
Laclede Gas 7s, 1929........ 
Philadelphia Elec. 6s, 1922... 
Public Service 7s, 1922....... 
Southwestern Bell Tel. 7s,'25 
Twin States G. & E. 7s, 1921. 
Union El. Lt. & Pr. 7s, 1923.. 





RAILROADS 


—Bid for—- 
At By 
93 =Bull & Eldredge.... 


C. & St. L. 63, '29 81% e 


99% Salomon Bros. 
100, » 
991%, ays 
86 Bull & Eldredge. 


92% Salomon Bros. & Hutz. 


991% 

97 ‘Bull & Eliredge...... 
102% Salomon Bros. & Hutz 
91% Bull & Eldredge....... 
934%4 Salomon Bros. & Hutz. 


96 Stone & Webster...... 
94. <5 

100 - 

65 Bull & Eldredge....... 
90 =T. H. Keyes & Co.. 
914 “ 

92 “ 


94%, Steinberg & Co., St. L. 
96 A. H. 
94 Steinberg & Co., St. L. 


& Hutz. 


Bickmore & Co. 


—Offered 


At By 

9314 Bull & Eldredge 

R14 

100 Salor Bros. & Hutz, 
100% 

9936 

91 Bull & Eldredge 

93 Salomor & Hutz, 
91 

97% Bull & Eldredge. 

1021%4 Salomon If & Hutz. 
91% Bull & Eldredge. 

94 Salomon Bros. & Hutz. 


98% Stone 


PUBLIC UTILITIES 


& Webster. 


9S 

67 TT. H. Keyes & Co. 

93 

92% Bull & Eldredge. 

85 

97% Steinberg & Co., St. LL 
99 A. H. Bickmore « Co. 
9514 Steinberg & Co., St. L. 


INDUSTRIAL AND MISCELLANEOUS 


























Allied Packers 6s, 1929...... 70 T. H. Keyes & Co. nm = 2.0 s & Ca. 
Am. Cotton Oil 6s, Sept., '24. 89% Salomon Bros. & Hutz. 90% Salomon Bros. & Hutz. 
Am. Tel. & Tel. 6s, Feb., '24. 91% Bull & Eldredge : 92% Bull & Eldredge. 

Do 6s, 1922 - 93 Salomon Bros. & Hutz. 9314 Salomon Bros. & Hutz. 
Anglo-Amer . 995% 4 99% Bull & Eldredge 
American 17 100%, ” 10014 

De 7a, 3984. +66020< ecrces coe 890% 343 99%, Salomon Bros. & Hutz. 

oe ae | pe penne I9% 99%; 

Associated Simmons Hard- 

WEES TB, TON vida 6 0:8'0:5:00s0.40 96% Steinberg & Co., St. L. 97 teink & Ca, St. L. 
Armour & Co. 6s, 1920 to 1924 95 Bull & Eldredge.... 99 Tr. H & Co 
Anaconda Copper 6s, 1929... 87 - 8714 
Bethlehem Steel 7s, 1922..... 98 - DSX& 

DP Fis ose ko gp tsecsenaes -. 965% Salomon Bros. & Hutz. 96% Salomon Bros. & Hutz. 
Cudahy Pkg. 7s, 1923....... - 98 T. H. Keyes & Co... 98% Bull & Eldredge. 

Fed. Land Bank Farm Loan 

bonds: 

4%4s, May, 1939, op. 24..... 88% Bull & Eldredge...... 89% 

414s, Nov., 1938. op. 23.... 87 - 89 

444s, May 1927, op. 22...... 87 - gg 

is, May, 1938, op. 23...... ° si 
Federal Sugar Ref., Jan.,'24. 91% = 9314 
Goodrich Co., B. F., %...... 94% Salomon Bros. & Hutz. 95 Salomon Bros. & Hutz. 
Gulf Oil Corp. 6s, July, 1921. 96 Bull & Eldredge. 9S Bull & Eldredge. 

Re Ga. Seige; TO ass - aces 95 ve 96% 

Do 6s, July, 1923.......... 03 aa 96 
Liggett & Myers 6s, 1921.... 96% Salomon Bros. & Hutz. 9% Salomon Bros. & Hutz. 
Procter & G. 7s, March, 1921. 99% Bull & Eldredge. 99%, 

Do %s, March, 1922........ 99% Westheimer & Co.,Cin. 99% Bull & Eldredge. 

Do 7s, March, 10923........ 995 Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. 
Reynolds, R. J., 6s, 1922.... 95% -_ 903; 

Simmons Hardware 7s, 1925. 9€% Steinberg & Co., St.L. 97 Steinberg & Co., St.L. 
Swift & Co. 6s. 1023........ 97% Bull & Eldredge..... 98 Bull & Eldredge. 
U. S. Rubber 7s, 1923...... 98% Salomon Bros. & Hutz. 100 Salomon Bros & Hutz. 
Utah Gee. Ge, WB. ...066222% 81144 Bull & Eldredge...... $6 Bull & Eldredge. 
Western Electric 7s, 1925.... 98% " 985 Salomon Bros. & Hutz. 

Stocks Stocks 

ooo 
BANKS 
—-Bid for— ——Of fer 
At By At By 

BERITIEE. .0:06ckcceckatasvisase 200 «6. Gilbert 209 Stone, Prosser & Doty. 
American Exchange Nat. 270 = 280 CC. Gilbert 
AMPasee BGR. 6. cocecsaviscecs 215 2 Pre : 
Battery Park...........+6-. . 1% i: 205 C. Gilbert 
BOWE cc cccccccccssccece oe. 425 = eas oe 
Bryant Park ........ ssiusane aan " 160 C. Gilbert. 
Bronx National ............. 150 ” 160 ‘ 
Broadway Central .......... 150 = 160 
Butchers & Drovers......... 37 - 43 
CHASE cccccoccocsoce osccccece OD si 410 
Chatham & Phenix.......... 275 Stone, Prosser & Doty. 28 Stone, Prosser & Doty, 
Chemical National .......... eo) =6C, «(Gilbert..... 565 C. Gilbert. 
Chelsea Exch............ joan ee ans 4 ne, Prosser & Doty. 
City National ............... 400 ” 410 CC. Gilbert. 
COMMER. ook c.ccccccccscstvcs 180 ¥ 210 
COM BORG 5.0 00.00 6.060 secaee 2-0 Bs , 
Commerce National ......... 222 - 227 CC. Gilbert 
Corn Exchange ..........-.- 333 Stone, Prosser & Doty. 338 Stone, Prosser & Doty. 

De sights ...6.. pion paehans 70%4 Holmes, Bulkley & W. 71 ’ 

Commonwealth ......... coce S88 CO. Gliert.....cecscces 225 Gilbert 
Cosmopolitan ~......-..e-405 112 <3 125 

Commercial Exch....... sqecs O26 “9 

Continental ........ écesecese BOP 14 , aoa 
CE 6,45 cS b ov owen er. -. 186 - 190 CC. Gilbert 
East River ...... éasndsiseos 160 = ‘ caus 
First National ..........- ace BOO C. GlBbere. .ccccccee ‘ 910 C. Gilbert 
Fifth Avenue........++..++++ 900 go 925 

Greenwich ..... $e erccrsebe . 225 we - 
Gotham ...ccccccsecs 00s ecees - 190 ad 200 CC. Gilbert. 
Zarfield ..... ouseee cosseseoes See 240 

Harriman ........-- eee 345 “a 35 

BEAGOVET occccccccccacces 815 - 830 

Importers & Traders......... 520 il 540 

WOOO 5 kc.ntéasncenvndssdvecess Bee — 212 

SOS hike ncatdnansenkna 35 Holmes, Bulkley & W. 36 Holmes, Bulkley & W 

EAROTtY ancccccccese coccccess S85 C. Gilbert .....2ese0. 395 C. Gilbert. 
LANCONM 2 .ccrcccccsccccseccs «+. 270 2 280 ” 
MAMNAtAN 22.200 ccccrsccece 215 a 225 

RI, Din die pec dicasnstacs cs Oee vd 
Metropolitan ..............+. 350 - ose ees 
Mechanics & Metals.....-... 327 “* 333 «CC. Gilbert 
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| ee ee Pee ™ es ee ee 
| Annalist Open Market | 
| 
. . 
| BANKS—Continued PUBLIC UTILITIES—Continued 
t y At By —Bid for— —Offered— 
—Bid for —— Offered— At By At By 
National Park rights........ 167 Holmes, Bulkley & W. 14%} Holmes, Bulkley & W. Porto Rico Tel. Co...........- a = Oiees .... <<. 2.,:. ee 
} National Park ..........-++ - 60 C. Gilbert. ..........-- 700 C. Gilbert. PE apdibéenecinessrndeces 83 - 91 J. Gilman. 

New York N. B. A.......... 460 - 480 Republic Ry. & Light........ 8 H. F. McConnell &Co. 10 MacQuoid & Coady. 

New York County Nat..... - 125 - eee secccces TM déecMinagkaednedeasekie 43 * 36 _ 

POCHIS cccccccecs eee eeeeeneee 135 3 . coeeese SPOON DUOEEEEED ccccccccee WR HK BR. W.. R ccc xéccsecs 

PUTED ccccccccccsccccecccccce 355 -™ 365 C. Gilbert. a 17 “ ainie?, feet ue 

OMIIOE nc ccccccccccsccccces 650 3 675 = San Joaquin Light & Pr 7 Cahn,McC. & Co.,L.A. 8 A.E.Lewis&Co.,Loa A. } 

Second National ........-..-. 425 a 475 co | Sere 60 A.E.Lewis&Co.,Los A. 68 - 

DT cakcasnabesdbeeness . 190 - 200 my South Cal. Edison........... 82 H. F. McConnell & Co. 8 H. F. McConnell & Co. 

Be WOU co cecccvcsccccccese 160 aad tee teteecee Do pf.. -- 9 MacQuoid & Coady 97 a 

Union Exchange Bank....... 175 = 185 C. Gilbert. Standard Gas & Electric... 131% H. F. McConnell & Co. 15 “ 

Washington Heights......... 325 = Do pf.. 35 “ 36 MacQuoid & Coady. 

VoOrR ville «2.0. ccccccccesces 375 rr Tampa Mtectric ...........00 108 Stone & Webster. . 112 Stone & Webster. 

Tenn. Ry., Light & Power.. 1 H. F. McConnell & Cu. $ H. F. McConnell & Co, 
TRUST COMPANIES Do pf... 2 “ea 
United Light ’ ‘Railways... 19 ” 22 - 

Bankers ........... bidgntanne 345 C. Gilbert. ............ 355 C. Gilbert DO DE.... 66-2 seer eee ceeeee 57 2 59 MacQuoid & Coady. 

ES A er eee 490 “ 510 West. States Gas & El. com. 10 Cahn,McC. & Co.,L.A. ¢ «| geweness 

Central Union ................ 370 “ 380 “ Wenter® POW cecccee cocse 14 H. F. McConnell & Co 16 H. F. McConnell & Co 

a 3: “ 340 “ BP BR cicicdecnciceccacccccs 58 in 60 MacQuoid & Coady 

Commercial he a es FC ee oe 

ie - ss ¢ hen INDUSTRIAL AND MISCELLANEOUS 

lemme eee er peer naest De ie poe = Air Reduction... 36 R..S. Dodge & Co.... 42 R. S. Dodge & Co 

Ea 265 . Alabama Gt. Sout hern ‘ord. ae SOA 43 E. Wolff 

SRNR . ccoccsccccccceccecs 344 ee © ’ Gilbe rt. Do s.. pe 17% ij - iy 

Messiiten aerate ; . 955 a = amaignnated Sugar ist pf.. 100 A. F. Ingold & Co 103. A. F. Ingold & C 

ae a 160 ‘ eer AS Amer. seg heokvat teresa 195 ~ S. Dodge & Co... 199 R. S. Dodge &€ C 

a - - vd - ‘ BEG, BGs oa. 06cc ce veces 103 =. F. Hutton & Co...- 10 E. F. Hutton & Co 
ge Al id aaa oo s laa aaa Amer. Chicle .......... 39 R. S. Dodge & Co.... 41 “Williamson & Squir 

(SR aRa eee 140 a 150 ox OO ee ee 63 Williamson & Squire.. ; ” 

Manufacturers ............... 195 “ 205 “ Amer. Candy .......... - 5 T. H. Keyes & Co.... 7 TT. H. Keyes & Co. 

Metropolitan ................ 260 “ 270 “ Amer. Cyanamid 50 J. U. Kirk & Co...... *”» J. U. Kirk & Co 

PEE ct ktcnccccccdsccesn 300 * 325 “ Do Pf... ee cere eee eeee cee 25 is 30 vi 

PEO Wee Elle... ..cccccccss 540 - a6 aeaeence Re FOO ciciicscccnssece 80 “ wo , \ 

OR Ss 8 595 “ 610 ¢ tilbert Do BE. cccccccceccccccccccs 72 vg ° 78 « 

SEO are “ ply ° Ve Amer. Rolling Mills......... 58% A. & J. Frank, Cin.. 3944 A. & J. Frank, Cin 
Title Guarantee & Trust..... 3: Stone, Prosser & Doty. 334 Stone, Prossor & Doty. | Amer. Stove .......+.+++++e- 124 Steinberg & Co., St.L. 128 Steinberg & Co.; St. L. 
U. S. Mortgage & Trust..... : eae 405 C. Gilbert. Amer. Tel. & Cable.......... 46 J. Gilman ............ 51 J. Gilman. 

United States .............6. 800 “ 850 “ Amer. Tobacco Div. Scrip... 19% McDonnell & Co..... 198 McDonnell & C 

Amer. (Cypefounders Se WR BS Gi ck cdeccccss 40 R. S. Dodge & Co. 
SME ix as cc aubieaiesncaacee 85 “ 87 “ 
INSURANCE AND SURETY American Woolen rights..... % MeDonnell & Co....... % McDonnell & Co. 
Arkansas Nat. Gas. rights.. %y 1% - 
American Alliance .......... 280 Webb & Co........... ape eo eo Atlas Portland Cement...... t R. S. Dodge & Co..... 60 R. S. Dodge & Co. 
American Surety ............ 69 R.S. Dodge & Co..... 73 =R. S. Dodge & Co. Atine Pow@Ger «...ss<a- 1% Williamson & Squire... 165 Williamson & Squire. 
City of New York............ 210 Webb & Co............ 220 Webb & Co. DO Ph. onc cccccccccccccccces SO > 83 Ps 
SED weenddceeedssdadee 71 ” 74 “ PGT TOE nti. dc ccdccccace 46 KR. S. Dodge & Co..... 48 R. S. Dodge & Co 
Fidelity & Phenix........... 540 o 550 “ Babcock & Wilcox.......... 108 aie 109 J. U. Kirk & Co. 
TD ti necaedguccatnesdéoge 70 o sO “ Bay State Fishing pf.. oe Me SD aa vecnencusn SO E. Wolff. 
Gt. American Ins............ 260 “ 26 “ Gk. kink cccwas 100%, A. R. Clark & Co..... 101 R. S. Dodge & Co 
PE ccccccececcesessecces & - 9% “ BOs 0:6 056s canner even ges 90 Williamson & Squire... 91 _ 
Dt ibehiavesdegueieseossne’s OS o 530 “ Bite Bt GE Oe scctrecécntcocscos m1 A. M. Kidder & Co... 60 A. M. Kidder & Co 
Lawyers Title & Trust...... 139 Stone, Prosser & Doty. 143 Stone, Prosser & Doty. Bucyrus .......+.. 22 J. Nickerson, Jr. 26 J. Nickerson, Jr. 
National Liberty ............ 170 Webb & Co........... 190 Webb & Co. ‘ Do pf. seit 87 “ 93 ee 
EN 0 bid een ddeheskeaee 120 ” 130 “s Canadian Explosives .. 285 <A. F. Ingold & Cu.... 305 A. F. Ingold & Co 
United States Fire.......... 50 we a ee oe RE oe bacaen0d daadedd pace 80 ag 83 se 
MEE «Sd eesscacacasase 35 aa 38 Webb & Co Carbon Steel common........ S0 J. U. Kirk & Co.... 82 Holmes, Bulkley & W. 
PE anbadenaevetecdce 7 rs 102 - 
Be He hac cacancususn . 70 4 74 Stone, Prosser & Doty 
PUBLIC UTILITIES Canada Foundries & Fors. 196 es 215 J. U. Kirk & Co. 
Canada Southern ..... 38 <A. M. Kidder & Co.... 42 <A. M. Kidder & <o. 
Adirondack Elec. Power..... 10 H. F. McConnell & Co. 11 E. & C. Randolph. COMMIME, cc cccccccseese 3 =©69Williamson « Squire. 160 Williamson & Squire. 

DO Pf. ..-.-.seeeeeeeeeeeeee 70 “y 72 “s Central Aguirre Sugar. 119 M. Lachepbruch & Co. 121 M. Lachenbruch & Co. 
American Gas & Elec. ($50). 105 MacQuoid & Coady... 110 MacQuoid & Coady. Central Sugar 30 ee 32 - 

OF ee . 36% ed 37% “ Se Ce 65 “ 69 “ 

American Light & Traction.. 120 ~ 123 cp Central Coal & Coke. 89 Steinberg & Co., St. L. 91 Steinberg & Co., St.L. 

DO Dh. «0-00 .eeeeeeeeeeeeees 79 ae 82 = Chicage Ry. Equipmens 110 114 os 
Am. Power & Light......... 50 a Chicago, Bur. & Quincy..... 150 A. M. Kidder & Co.... 160 A. M. Kidder & Co. 

Do Pf. ......--++45- pateeees 64 if 67 H. F. McConnell & Co. | Childs ............ ree 86 R. S. Dodge & Co.... 89 R.S. Dodge & Co. 

Am. Water Works & Elec... 2 H. F. McConnell & Co. 4 ee SS SRS ea eer 92 “ 96 “ 

Do Ist pf. 7 p. c. cum...... 35 a 39) =MacQuoid & Coady. Cleveland & Pittsburgh Tks SP ee Be a xcddacccces 63 E. Wolff. 

Do 6 p. c. participating pf. 5 ” 8 - Clinchficld Coal............+ 28 M. Lachenbruch & Co. 32 M. Lachenbruch & Co. 
Baton Rouge El. pf.......... 65 Stone & Webster...... 70 Stone & Webster. Consolidated Coal .......... 68 Steinberg & Co., St.L. 70 Steinberg & Co., St.L. 
Carolina Power & Light.. 20 MacQuoid & Coady... 30 MacQuoid & Coady. CE BORE, cnacaccscincccoe © 3. Be se Ge.... 52 J. U. Kirk & Co 

DO PE. «...ssssseeeereeeees 80 it 7 Columbia Sugar ..........-. 17. M. Lachenbruch & Co. 18 M. Lachenbruch & Co. 
Central States Mioctris....... 8 “ 12 - Com’l Union Tel. Co., N. ¥.. 16 J. Gilman ............ Ge Abana 

DO Pf. .-.---e2-eeeeereroree i rg rity a Commonwealth Finance 30 M. Lachenbruch & Co. 35 M. Lachenbruch & Co. 
Cincinnati Gas & Electric... 69 A. & J. Frank, Cin... 69% A. & J. Frank, Cin. ee RS ah os 75 “ 

Cincinnati G. Transportation 99 ri 101 7 Corcoran Victor ............ 10% A. & J. Frark, Cin. 11% A. & J. Frank, Cin. 
a ED woe corcsrercers 529, -H. L. Doherty... 334 H. L. Doherty. Crocker-Wheeler ...... 95 J. U. Kirk & Co...... 100 J. U. Kirk & Co. 

DO FE. nccorcccscocsceceees ~ " a ch canedttnvsseesicane 92 oe 97 

DO Pf. Bu. .-.seeeeeeeveees 5% — 6% Bie Davis Coal & Coke.. ----» 48 W.C. Orton & Co. ons oehenede 

me Rantere Bases. ......-- =. * 36% Ci Dalton Adding Machine..... 9 A. & J. Frank, Cin... 105 A. & J. Frank, Cin 
Columbus Elec. pf....-.++++. 55 Stone & Webster...... 60 Stone & Webster. Bs Bs Be Wee Me cccsccccscs 158 W. C. Orton & Co.. 162 W. C. Orton & C 
CORPOERS POWST oc ccccccccccs 9 H. F. McConnell & Co. 12 H. F. McConnell & Co. Du Pont Chemical pf........ 9 M. Lachenbruch & Co. 10 M. Lachenbruch & Co. 
i senaeocee nts kacorases = ve vd 7 Du Pont Powder............ 285 J. U. Kirk & Co...... 205 J. U. Kirk & Co 
Commonwealth P., R. & L.. 17 ‘a 19 MacQuoid & Coady. ES ae 79 Dominick & Dominick. 81 ~ R. S. Dodge & Co 

de 38% 0 41 H. F. McConnell & Co. East Coast Fish. com., v.t.c. 7 Kohler, Bremer & Co. 8 Kohler, Bremer & Co 
Camm Power 96 .....cccccccsce 80 Stone & Webster ..... 84 Stone & Webster. PE cicdtbicsecaces 8 e 9 “ ? 
Consol. Trac. (N. J.)...... 37 «=B. H. & F. W. Pelzer. 42 3B. H. & F. W. Pelzer i ti csuasgedetetinbaes 60 “ 65 * i 
~ -y" Texas Electric...... = Stone & Webster...... 65 Stone & Webster Eastman Kodak pf.. 100% A. F. Ingold & Co.. 101 Stone, Prosser & Doty. ; 

eee en eee nes a ve 70 oa Eastman Kodak ......... 527 “ 528 ‘s 
El Paso Electric.......... - @ ti 73 5 : Eastern Steel................ 73 Glidden,Davidge & Co. 78 “ be | 
Eliz. & Trenton R. R........ iS BH. &F.W. Pelser. ...  ........ Be BAS Bhs cc ccnscscccsces 80 - 87 Glidden,Davidge & Co. 
Ph - = oy eae taggal 20 a tee nae eeees Eiseman Magneto pf.. me Lane) .\toaeens 8 S. Goldschmidt. 

ec. Bond & Share pf...... as H. F. McConnell & Co. 83 H. F. McConnell & Co. Eisman (Sam'!) & Co.,Inc. pt 100 BE. Wolff............ cee weve vee 
vas Light & Traction. ... 7 &£E. & C. Randolph.... 8 E. & C. Randolph. Empire Steel & Ivon........ 35 Glidden,Davidge & Co. 40 J. U. Kirk & Co 
én = asosewestentes ceeedve 40 bog ’ = Se Wn dan ebedcoceccesces cnc 74 " 77 R. S. Dodge & Co. 

se ouston ectric.. 17 Stone & Webster...... 22 Stone & Webster. Fajardo Sugar............... 240 R. S. Dodge & Co.... 245 - 

Ee Ssienbercceccharesasce 55 si 60 - SN NMED, iv ciunidiccacccorns 5% M. Lachenbruch & Co. 6% M. Lachenbruch & Co. 
Middle West Utilities a 32% A. H. Bickmore & Co. 35 A. H. Bickmore & Co. Be Gi nes ceiasccesccsecesce 52 = 58 e 
Michigan State Tel. Co. pf.. 45 J. Gilman ............ ees. . Sendbias Federal Adding Mach. com % Kohler, Bremer & Co. 1% Kohler, Bremer & Co. 
Mountain States Tel & Tel.. 87 A. F. Ingold & Co.... 88 A. F. Ingold & Co. ee ee Pee 3 ‘ 5 
oa River Power..... = Stone & Webster...... 12% Stone & Webster. Federal Sugar Ref.......... 12 Web & Co.........:. 115 R. S. Dodge & Co 
agp heck tage op m HOM i alas 554 San kbc deinen Oe FF ae 
Northern Ontario L. & P. pf. 50 H. F. McConnell & Co. 55 H. F. McConnell & Co. Fisk oot ES rer? 91 S. Goldschmidt........ an “ a 
Northern States Power. - 30 MacQuoid & Coady... 40 MacQuoid & Coady. Fulton Iron Works.......... 68 Steinberg & Co., St.u. 70 Steinberg & Co., St.L. ” 
Do Pf........... teteseeeee 78 . 81 H. F. McConnell & Co. SS ae seein abe: poeuaulga 103 “ 104% . : 
North Texas Elec. o teccccccce 64 Stone & Webster... 68 Stone & Webster. Game OO ccc ncscissccsices 2% Kohler, Bremer & Co. 3. Kohler, Bremer & Co. 5 
} North Texas Elec. pf........ & 7 67 - Gen. Petroleum (Cal)........ 129 E. F. Hutton & Co.... 131 KE. F. Hutton & Co us 
Ohfo Cities Gas pf.......... 72 Wertheimer & Co.,Cin. 72% Wertheimer & Co.,Cin. General Baking ............- 28 Webb & Co 32 Webb & Co . 
Ohio State Telephone... ... 13 A. & J. Frank, Cin... 16% A. & J. Frank, Cin. OE ROS ere 88 SS ede oa 92 “ 
Ohio Traction pf... .. waleecaie 20 e 28 “ Gillette Safety Razor........ = 3. t ee 6 Oe. 58 J. U. Kirk & Co 
Pacific Gas & Electric pf... 80 HH. F. McConnell & Co. 84 H. F. McConnell & Co. | Godchaux, S....0....0...-0. 56%4 M. Lachenbruch & Co. 57% M. Lachenbruch & Co. 
Puget Sound Power & Light. 14 Stone & Webster...... 16 Stone & Webster. ds et ead va anes 86 e oe g. 
DO Pf... 20. -0- ese rere 53 ‘i 5 " Gorham Mfg. pf.............. 95 J. U. Kirk & Co...... 100 J. U. Kirk & Co 
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INDUSTRIAL, MISCELLANEOUS—Continued | INDUSTRIAL, MISCELLANEOUS—Continued 

—-Bid for—. ——Offered— —-Bid for—. —Offered— 
At By At By At By At By 

Goodyear Tire com.......... 123 T. H. Keyes & Co.... 128 T. H. Keyes & Co. Spicer Mfg. 8 p. c. pf........ e646 si mbemegee  aesesese 99 Brooks & Co.,Scranton 

Goodyear Tire pf............ 8 M. Lachenbruch & Co. 87 M. Lachénbruch & Co. ‘Thomas Iron ...... same - & MM. " Lache mbruch & Co. 32 M. Lachenbruch & Co. 

Gold & Stock Telegraph Co. 90 <A. M. Kidder & Co... 95 <A. M. Kidder & Co. Tobacco Prod. div. scrip... 93 McDonnell & Co. .... 98 McDonnell & Co 

Guantanamo Sugar .........-112 Webb & Co.......... - 117) Webb & Co. Times Square Auto........ -- 30 R. S. Dodge & Co.... 31 R. 8S. Dodge & Ca 
SM itv eaiad tess: nila’ 22% we 23% * DO GE. ccccccsccescceccccce 1145 M. Lachenbruch & Co. 130 M. Lachenbruch & Co. 
jruen Watch Is “t ‘pt awe . 100 Westheimer & Co.,Cin. 102 Westheimer & Co.,Cin. Travelers Ins. rights........ 107 McDonnell & Co....... 111 McDonnell & Co. 

Great Western Sugar........ 410 Webb & Co.........0. 440 Webb & Co. United States Metal Corp... 2% Kohler, Brenner & Co. 3 Kohler, Brenner & Co. 
De Mint ecinkt 0s ancdcceeens 112 aia 115 = Union Oil (Cal.).......cc.e. 177 +E. F. hution & Co.... 179 E. F. Hutton & Co. 

c 

Harroun Motors ............ 1%, Kohler, Bremer & Co. 2 Kohler, Bremer & Co. U. S. Playing Card......... 282 Westheimer & Co.,Cin. 285 Westheimer & C).,Cin. 

Hercules Powder ........-*. 215 R. S. Dodge & Co.... 217 R. S. Dodge & Co, Un. (N. J.) R. R. & C. Co.. 160 A. M. Kidder & Co.... 165 A. M. Kidder & Co. 
Do pf..... EE ee eee 98 J. U. Kirk & Co...... 96 = U. S. Printing & Litho...... 32 #A, & J. Frank, Cin... 34 <A. & J. Frank, Cin. 

WON RGAE so 55x 6 do.505d5cc00 SI Webb & Ce...00.00000 59 Webb & Co. Do Ast pf......seee cee eeee ce 88 95 _ 

SR BIS nbs snd oneccacdanne'nss 96 Stone, Prosser & Doty. 99 ” BO GE Doe icccsccsccassrcces 47 ee 52 - 

Hooker Electric Chem. -- © J. U. Kirk & Co...... 70 6J. U. Kirk & Co. Baten Ferey occccvcccccecess 35 Williamson & Squire.. 40 Williamson & Squire. 
kd aS ine theardinn' sd oe 70 eo United Drug Rights......... 1% McDonnell & Co....... 144 McDonneli & Co. 

Hocking Valley Peakinie. 12 Glidden,Davidge & Co.‘ 20 Glidden,Davidge,& Co. Universal Leaf Tobacco..... 150 Dominick & Dominick... 200 Dominick & Dominick. 

jl. Cent. Leased Line...... 51 E. Wolff........ seeeee 53 EL Wolff. DO PF. oreceereessresesooees 100 % 104 . 

Ill. Cent. R. R. Sec. 4% etfs. 45 “ 48 “ Utah-Idaho Sugar .......... 84 E. F. Hutton & Co... 9% E. F. Hutton & Co. 

Indian Refining............. . 198 A. & J. Frank, Cin... 203 A. & J. Frank, Cin. Vandalia Coal pf........... - 8 J. M. Leopold & Co... 10 J. M. Leopold & Co, 

Indiana & Illinois Coal com. 9% W. C. Orton & Co.... 13 W.C. Orton & Co. Wagner Mise. BSIG........-.- Wil Steinberg & Co., Ht. Ll. 104 Steinberg & Co., St.Le 
oS iets iru cs a oo As pie Valvoline GH PE. Gib ccvcccs cos «= sevesccs =» oe vecere 99 §. Goldschmidt 

Ingersoll Rand........... . 165 BR. S. Dodge & Co.... 17) RB. S. Dodge & Co. ee: OE «+++. +--+ SS ees 6 Os, TL. I~ Mebers 8 Ca, Bd, 

Inter. Educational Pub. pf... 9% Stetter & Co., Scran.. 10% Brooks & Co., Scran. Ward Baking ..........-++.- 56 Webb & Co...... - 62 Webb & Co 

Inter. Textbook Co........ . 72 Brooks & Co., Scran.. 7 Stetter & Co., Scran. DO Df. +s seerersveeseeeene a 97 R. S. Dodge & Co. 

titernatinnet Batt Go........ 88 es Or eT a eee Warren Bros. .....%........ % T. H. Keyes & Co... 8 T. H. Keyes & Co. 

EN OE RO em 136 Ste inberg &'Co., St.L. 140 Steinberg & Co., St.L. Warren Tt EK wsaeeanece ooeee OF A. M. Kidder & Co... 55 <A. M. Kidder & Co. 
ti at... :. Mie 108 Wayne COG) cecccsscccccsess 2% J. M. Leopold & ©o... 3% J. M. Leopold & Co. 
ae i J Western Maryland Ist Lf.... 30 . C. Or E Co.... 3 rc @ & C 

EG DANO. i055 a acdscccce 37 M. Lachénbruch & Co. 39 M. Lachenbruch & Co. 7 z -sanatrge ‘ page gh srt ging a W. C. Orton & Co. 

oe White Rock Mineral Water.. 2% J. M. Leopold & Co... 4 J. M. Leopold & Co 
oe err pe Mada eee ee - 92 W.C. Orton & Co.... 99 W.C. Orton & Co. Wheeling & If E. pr. Men pf 50 WwW. Cc. O - &c : 

K Aaa seceseee 7 Stone, Prosser & %S sse , ts cp pig ee Sel ae ORB r ag tee *e 
na Ba - . Po — Prosser & Doty. - names Prosser & Doty. | wiicox Oil & Gas.......... . 6% Kohler, Brenner & Co. 7% Kohler, Brenner & Co. 
eee enema yo a - a Winchester .......... sresecee 410 J. U. Kirk & Co...... 440 J. U. Kirk & Co. 

a Bf ego eat tas : > = Do Ist Coe ececceccsoccoce “3 95 = 

Lacka. R. R. of N. J......- 69 A. M. Kidder & Co... 65 A. M. Kidder & Co. Do 24 = - 0 oe 
y ony ~ eek a. oye ~ ‘19 = as 2 chéseeesesacecs osee f 

Libbey Iwen heet G. com. 160 A. & J. Frank, Cin... 170 A. & J. Frank, Cin. Woodward Iron ..........-.. 49 W.C. Orton & Co.... 51 W.C. Orton & Co 

Libbey O. S. rights.......... 1 McDonnell & Co...... 1% McDonnell & Co. Yale & Towne 273 ~=R. S. Dodge & Co 280 R. S. Dodge “A 

Lone ‘Star Gas.... ..- 26 T. H. Keyes & Co.... 2% TT. H. Keyes & Co. ; ees ina t a "ie ete Saale or eee earn 

x ? . . 0 : Wyoming Shovel ........... - 59 Brooks & W., Scrant’n ... sae 

Lehigh Valley Coal ‘Sates... 8 W. C. Orton & Co.... 8 W. C. Orton & Co. Do deb. pf 87% Brooks & W.. . 

Lima Locomo ....... Peery ore 67 R. S. Dodge & Co.... 73 R. S. Dodge & Co. : Mer ee hr eG oe *> 1) LX git tare at ad re Selene & Wy , Geese 

Matanzas Sugar .......<.0.. 30 Webb & Co........... Sid) oedeeaeae Se aaa eae ————— 
| See eee Tee eee ee 85 sz eee s0beeees 

Madras Marble Co. Seer ove 4 <A. F. Ingold & Co.... 8 A. F. Ingold & Co. 6 

Massillon Rolling Mills..... ... we bwa nate .....--- 260 Kohler, Bremer & Co. Offi f th Wi k 

Marquette Iron Co. com.... 10 A. F. Ingold & Co.... W A. F. Ingold & Co. erings 0 e ee 

Maxwell Motor div. scrip... 95 McDonnell & Co...... 98 McDonnell & Co. , 

Metro. 5s to 50c stores..... 46% Kohler, Bremer & Co. 4844 Kohler, Bremer & Co. Circle A Corporation of America, $2,000,- City of Richmond, Va., $900,000 6 per 
OE AS fs . “ 78 “ rye 7 a gre gg a gee ee cent. certificates of indebtedness, in de- 

a * be . “ stoc par value > a share, an nominations f 1,000, dated J ‘ gz 

M.,St.P.& ‘ss :M. sle: aced line. Me Ts. WE icc cuccces --- 4 EQ. Wolff. 120,000 shares of common stock without and due Tay i on to ‘1929 RM] The 

Mobile & Birm. R. R. pf.... 46 it 50 - nominal * — ony The compen’ td financial condition of the City compares 

ida teal is _ sd = = organized in Virginia to acquire an evelop favorabiy with an) it n th ry. 

Morris & Essex 2 eae r 60 <A. M. Kidder & Co... 6 A. M. Kidder & Co. the business of the Artesian Manufacturing Assessed valu: ain bok cae i a0 mee 

Michigan Limestone & Chem. 22% Stone, Prosser & Doty. 25 Stone, Prosser & Doty. pen Bottling Compauy at Texas _— the Dr. 227 123 while the total funded debt, 

‘ , 7 ' « o ’epper Company 0 ‘exas, manufacturers this issu s $18,681,555. ° 
Do sp reer heme 21% J. U. Kirk & Co...... 22 and distributers of soft drinks. The two ing the water debt pe chine Foy ae 

Motor Products «...+¢ 53 M. Lachenbruch & Co. 58 M. Lachenbruch & Co. companies which have been taken over were net debt is decreased to $11,885,839. The 

Michigan Sugar.....-....... 11 se 12 aa organized and chartered with nominal capi- issue is a direct and general obligation of 
Se = tal stock in 1891. At the end of six months the etitire city Offered at prices to yield 

National Candy......-+...-.. 18314 Steinberg & Co., St.L. 139 Steinberg & Co., St.L. a 50 per cent. cash dividend was paid and from 5.75 to 6,25 per _cent., according to 
Do ist pf 103% ie : 105 pe 250 per cent. cash was placed to surplus. maturities, by Harris, Forb s & Co., Beta- 

“oT et che chai aa $ sa se Profits have increased steadily and it Is brook & Co. and F, E. Nolting & ‘Co. of 
of Seer ere ee ree | ee 97 = proposed to — or acquire additional man- Richmond. . 4 

National Caskct..........-..- s 5 x . ufacturing plants in or near — York, Wil- . . , 

re ° ~ ‘ ” ‘ 100 —so#RK.. 8. Dodge & Co..... 115 R. a. Dodge & Co. mington, Del.; New Orleans, Louis, Chi- 1 Utah-Idaho Sugar _Company, $8,000,000 

Nat. Motor.....c.cecseccsess 14 17 cago and other citles ree Rte the coun- irst mortgage serial 7 per cent. gold bonds 

National Sugar Ref...... « 158 - 160 Webb Co try. Silvers, Fricdlander & Silvers, Inc., dated July 1, 1920, and dué@ $500,000 annually 
: 2 rae a : & es. and National Securities, Inc., offer the stock 1921 to 1929 and then $3,500,000 July 1 

N. | nase! & Went. 7 A. M. Kidder & Co.. 8 A. M. Kidder & Co. in bloc'’'s of seven shares, made up of one 1930. _ The company is one of the largest 

New Jersey Zine.......+¢...- 198 Williamson & Squire.. 200 Williamson & Squire. share of preferred stock at 100 and six io p. _ Sih aber ry United 

de - on” ae + re: OF; >, k . put equaling about 10 per Cent. 
De Tishte..6.s00as.. o TA Wet & OOo. ascccessss 134% Webb & Co. peg Ae aeanietian A Moe of the total production It has ean ae 

New Mexico & Arizona ‘Land 1% W. C. Orton & Co.... 1% W. C. Orton & Co. $250 mir successfully since 1591. This issue 
es 3 ' t “4 . . w »e secured by a closed first ortgag 

Ne w York & Honduras Min. 12% J. M. Leopold & Co... 13% J. M. Leopold & Co. City of Miami, Fia., $250,000 6 per cent. or all of the land, buildings machinery “and 

New Niquero Sugar,........ 280 Webb & Co........... as ~seeswes school bonds, due June 1, 1940. The sve | hy or of the company, subject to only 

Nichols Copper Co. com..... 30 . & x ' 38 ~ hus been put out by Dade County Schoo! a@ $600,000 purchase money obligation on the 

Nit 1s-Be — Pond : . = NS Be. SP: ae Ingold & District No. 2, which has an assessed val- factory at Delta, Utah. The m« rtsase will 

Niles-Bement-Pond ........- 9 R. S. Dodge & Co..... 102 R. S. Dodge & Co. uation of $12,878,390, net debt of $563,177, cov r fifteen sugar factories in Utah, Idaho 

North Amer. Tel........... = ae. ree ae et RE Loe and a population amounting to 45,((0. The and W ashington, which have been appraised 

Warthwoatern Tél, 36 A. M. Kidder & Co 42 AL M. Kidder & Co City of Miami is included within the dis- re ae te ow ge of the issue is 

ek dee . = Jat , a ’ trict. ° rovide funds for 1e retirement of in- 
dua Be me . debtedness ) ing o appro ately 
pine go & Syracuse.........% ‘ 5) 3 State of Massachusetts, $800.000 3. per $5,000.00. Gilstad a4 txtuae of 0% to oie 

O'Gara Coat.. seseee. 23 Steter & Co., Scranton 26 Stetler & Co.,Scranton. | cent. registered bonds, due April and May, for the near and later maturities respect- 
OO rer hae a se . 1920 to 1981. The issue, which Is exempt ively. 

act hance from all Federal income taxes, is a legal vine " - 

Packard Motor ............+. 18 R. S&S. Dodge & Co.... 18% R. S. Dodge & Co. investment for savings banks and trust iNage of Groton, N. Y., $90,000 6 per 

Do pf. ; 86 “ 87 M. Lachenbruch & funds in New York and New England and ernt. water bonds, du 1921 to 195%, inclusive, 
Cede rtovrccsesnccoede & M. chenbruc Co. is eligible to secure postal savings deposits. and exempt from ler und New York 

Panhandle Pet. & Ref. pf.. 59 S. Goldschmidt. ...... ... eoeseces Offered at a price to yield 5.10 per cent. by oanng te ariaas = financial state- 

Pacific & Atlantic Tel..... oe ® 3. Gime ..... sipexce Te 2, Gen, Remick, Hodges & Co. ue of property ‘in e920 a: Giast eee, wah 

Peninsula Tel. ........ coceee §68 eu ie Seaninecate Estabrook & Co.; Merrill, ang vy —— debt, including this issue, of $137,450, 

2a 1 ~ Remick, Hodges & Co., and R. L. y 0. Jeducting $99,000 water debt and $5,000 

—. Coal & Coke..... «..e. 386% Brooks & @o.,Scranton ‘39 Brooks & Co.,Scranton | ofreread’ a new loan of $1,000,000 City of sinking fund there ts left and $5 yr 
iggly Wiggly Stores........ 34 8S. Goldschmidt. ...... 6s.) | Bewkndas Portland, Ore., harbor development 5 per $233,450. Offered by Thayer, Drew & Co. at 

Pitts., Youngstown & Ashta- ; cent. coupon hands. Be pd serially, say, = prices to yield 5% per cent. to any maturity. 

d- 
ee ee veeeecy 116 A. R. Clark & Co.... 120 A. R. Clark & Co. of Gee ae ees eS oAitty thousand dollars San | Francisea, 
Paragon Refining .......... . 2% A. & J. Frank, Cin... 26 A. & J. Frank, Cin. investment for savings banks and trust mal., water 4% per cent. bonds, due July 1, 
, 1923. Offer y 
Pitts.; Bess. & L. E 19 A. M. Kidder & Co 23 A. M. Kidder & Co ae ee ee eee, aad porated, to yield 6 por cont.” The inser to's 
Py ss. o eccecccce bi . MM. coos . ‘ ‘ e Is d, ° ire. > Fi brated, y » Per cent he issue is a 

Porto Rican-Am. Tob. rights. 100 McDonnell & Co....... 102 McDonnell & Co. Maine. Ofterea a Gate ts yicta froas 5.55 —_ Investment for savings banks and trust 

Procter & Gamble 6 p. c. pf. 97% A. & J. Frank, Cin.... 98 Wertheimer & Co., Cin. | Per cent. to 5% per cent. according to ma- ee ee a ee 

Procter & Gamble.........-. 126 « 128 A. & J. Frank, Cin. — pCity of Fitchburg, Mass., school 4 er cent. 
: ° ¥ , ee Count: , Texas, 0, 5 or »onds, which are a legal investment for #av- 

in BEGG? cdcnccniveseus 7 ose  - “aedaueed cent. road bonds, ve aa ee bg 5 ings banks and trust funds in New York 
YROME 2.6 eee eee cere eee eeeree 10 R. S. Dodge & Co..... 12 R. S. Dodge & Co. inclusive, and exempt from all Federal in- ree The issue is due May 1, 1923, to 1925, 

R. J. Reynolds, Class A..... 605 Stone, Prosser & Doty. 620 Stone, Prosser & Doty. |. come taxes. Offered by Stacy & Braun to ey Cn"et ian te cs 
i ida Pade snes . 98 Dominick & Dominick. 100 Dominick & Dominick. | 74 &10 per cent. to any maturity. os eS (eee ee 

na oo J . > pubilie. thhewien Cosmneatic 
BD CHAOS Be. picvccicccace - 45 R. S. Dodge & Co.... 478 Stone, Prosser & Doty. El Paso Electric Company, $800 000 five- dint nad wee 1 F er cent. mortage 
Do div scrip.. sesseee 97 Dominick & Dominick. 101 Dominick & Dominick. | 3599 phy Cg Bog ag age Rn Mn gold bonds (fifteen-year series “ B 

pe . » LID. m - n 2 E , iy 

Rice, Stix Dry Goods. eereer - 415 Stix & Co., St. Louis. 435 Steinberg & Co., St.L. pany owns all of the securities (except Di- a. ae ar i teen ok 920, and due ‘daly, 
GP B68 BE wccce kaesneesed een. Oe 103 aa rectors’ qualifying Shares) of th> operating sylvanin four mills tax, and the company 
Do 2d pf....... es ... 97 Steinberg & Co., St. L. 99 “ companies through which it does the entire agrees to pay interest without deduction for 

78 ep OE. electric street and interurban railway, light- any normal Federal income tax to an 

Reo Motor Car...... anaoe 21% R. S. Dodge & Co.... 22 R. S. Dodge & Co. ing and commercial power business in and amount not in excess of 2 per cent. which it 

Royal Baking Powder....... 120 Williamson & Squire.. 130 Williamson & Squire. jn eg 4 ba hg Juaret, ae pay at the source The cor- 
eae < . oO bridges across poration owns and Operates n electric 

Do pf. ........eseeeeee- ---- 80 A. R. Clark & Co....._ 82 A. R. Clark & Co. the Rio Grande at El Paso. The notes are a and power system aorving. more than ftty 

Royal Typewriter .......... . 30 A. F. Ingold & Co.... 40 <A. F. Ingold & Co. direct obligation of the company and are communities in Western Pennsylvania, in- 
Do pf. . 60 “ 80 os secured by pledge of all the bonds, notes cluding Johnstown, Somerset, Clearfield, 

Miao ncaatclie totesiiap tate ae inhi h and stocks of the subsidiary operating com- Indiana, Phillipsburg and Blairsville. it 

Royal Dutch rights.-........ 31% McDonnell & Co...... 32 McDonnell & Co. — — owned or a acquired, also has an incidental gas and steam heat- 

Safety Car Heating & Ltg... 61 Stone, Pros: " x whic! ve an aggregate value in excess of ing business. Gross earnings of the system 

St. Louis Bridge io f. 7 8 6O«-EC Ww iff. ais -_ = a > ee $6,000,000 subject only to the lien of a closed have increased during the last five canned 

St. s Bridge Ist pf....... : a. EEE. scedues cooee ST B. Wolff. $1,900,000 collateral trust bond issue ma- more than 145 per cent., and the net earn- 
ee fi eer ety) “ 44 ee turing Jan. 1 1932. Gross earnings of the ings more than 158 per cent., and are now 

Se ‘ecilia Suge f Th . ruc bad , company in the twelve months ended May 31, twice the bond interest charges. Offered at 

Santa Cecilia Sugar pf...... La M. Lachenbruch & Co. 77 Webb & Co. 1920. were $1,710,659, and net was $528,041. 95% and interest to yield more than ry cae 

St. L., Rocky Mt. & Pac.... 38% Steinberg & Co., St. L. 40 Steinberg & Co., St. L. ery —— on bonds and these notes cent. by Harris, Forbes & Co. and F. H. 

Savannah Sugur ............ EA, We ae 3 . ~ total $106, Average net for seven years Rollins & Sons. 
poet eu se ebb & Co obaiee 7 «OM. Lachenbruch & Co. | has emcceded. four times the interest ‘ 4 z : ) 

Bho cvccccsesoseccscvcces 89 =M. Lachenbruch & Co. 91 charges on both bonds and this issue. Of- Columbus, Ohio, $1,170,000 City School Dis- 

So. Acid & Sulphur.......... 108 Steinberg & Co., St. La 110 Steinberg & Co.,St. L. | fered at 96 and interest to yield about 8 per 1, t9:0, "and duc serielly 1936" to 1941,” tn 

= ~y, nini ont. orca 4 = ry me te , " ” 

Southern & Atlantic Tel...... 1 5. GI onsdgndoscts 20 J. Gilman -— ee oe ciusive.’ The financial statement of the dis- 

Steel & Tube pf.......... aes peeriues sesseeee 87 8S. Goldschmidt: ; trict -.shows-—that-—essented | ‘valuation this 

Seoville Mf ; _ State of Delaware, $500,000 4% esi cent. year is $368,898,580, with total bonded debt, 

Fi aid eine inane id ecw oveuve cooevees 40 62. U. Bk & Co. highway bonds, dated Jan. 1, 1920, and including this issue, of $2,653,000. After 

Schulte Retail Stores....... - 55% E. Wolff. eer rere rr 60 <A. F. Ingold & Co. due Jan. 1, ye Coupon bonds in de- on yy re amounting to *503.946 

Bi ~ = - nomination of $1,000 and exempt from Fed- e net debt is $2,149,054. Offered at prices 

t nger Manufacturing........ 117 Williamson & Squire.. 118% Stone, Prosser & Doty. | oral income taxes, in addition to being a to yield 5% per cent. by Halsey, Stuart & 
hell Transp. rights. . .» 20% McDonnell & Co. ..... 20% McDonnell & Co. legal investment for sevings banks and trust por E. H. Rollins & Sons, the Continental 

Splitdorf Electric pf........- 33) «O A. OF. sdIn . q 5 funds in New York, Massachusetts and Con- and Commercial Trust and Savings Bank of 

Shite Stan , Pt... a samen -_ & Co.... 38 A. F. Ingold & Co. - necticut. Offered by Eldridge & Co. at 88.31 Chicago, the William R. Crompton Company 

yea (units)...... 2 ohler, Brenner & Co. 140 Kohler, Brenner & Co. and interest to yield 5.20 per cent. and the Bankers Trust Company 
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How American Investors Have Sent Billions Into Europe 


standing at times British Treasury bills aggregat- 
ing $100,000,000 and from $50,000,000 to $75,000,- 
000 of French Treasury bills. It should not be 
overlooked, too, that quite large amounts of stocks, 
such as Royal Dutch Petroleum and Shell Trans- 
port and Trading, have been brought here in the 
last two years and converted into American shares, 
thile recently 80,000 American shares of the De 
seers Consolidated Mines and 60,000 American 
hares of the Rand Mines, Ltd., were listed on the 
New York Stock Exchange. 

Having repurchased from Europe nearly $2,- 
600,000,000 of our securities and publicly nego- 
tiated, say, $7,700,000,.000 of bonds, notes and 
Treasury bills ($1,100,000,000 of which will have 
been retired by Oct. 15), we are sharing in the 
third and current phase of the financing of Europe 
by American capital by the purchase here of the 
internal loans of Great Britain, France, Italy and 
Belgium and cf the municipalities of Germany and 
Austria. The following figures are believed to be 
fairly accurate as indicating the extent to which 
such purchases have been made, most within the 
last twelve months: 

French, franes 
Belgian, frances . ; 
Ktalian, lire .......00: 
British, pounds 
German, marks 


750,000,000 
100,000,000 
500,000,000 
2,000,000 
1,000,000,000 
Although the amount expressed in foreign 
gurrencies is large, the actual dollar investment in 
the above probably does not exceed $150,000,000, 
even though more French internal bonds were pur- 


Continued from Page 4 
chased for American account when the exchange 
was high than after it declined below 10 cents to 
the franc. The same is true of purchases of Italian 
bonds, which were made on quite a liberal scale 
both here and in South America before the break 
in lire began. On the other hand, nearly all of the 
investment in British internal -loans took place 
after sterling had dropped below $4 a pound, but 
with the recovery in sterling to that level from ap- 
proximately $3.25 the demand for British national 
and British war loans was checked. 

The figure of investments in German currency, 
bonds and stocks is possibly low. Such investment 
was heaviest when marks were quoted between 1 
and 1% and was in bonds of German cities within 
the occupied areas. Even though the total pur- 
chases may have been approximately 1,000,000,000 
marks the total dollar investment would not have 
exceeded $25,000,000. To this may be added an 
equal investment in German and Austrian Treas- 
ury bills, industrial securities, lands, banks, build- 
ings, &c. 

A trifling sum has been invested in Rumanian 
and Turkish bonds. Summing up the situation we 
have the following as it stands today. 

Repurchase of American securi- 
| POET TOTO TeTT Cer re 
Foreign “ dollar” 
See ee eee 1,100,000,000 
Treasury bills outstanding...... 100,000,000 
Purchases of foreign internal 


aye Re > 150,000,000 





‘| Pr se 


There are other ways in which American capi- 
tal has been used in assisting Europe. Not all of 
it, however, has been placed vicariously. Some 
persons have purchased foreign currencies. Others 
have bought drafts on London, Paris, Rome, Ber- 
lin and the Scandinavian capitals—in other words, 
they have deposited funds in those cities either to 
draw against when exchange is again normal or to 
emp!oy for expenses of living or traveling in for- 
eign countries a few years hence. The amount of 
these deposits, especially in France and Italy, reach 
very large totals. These deposits have been con- 
fused by some writers with emigrant remittances, 
but they really cover quite a different field and are 
to be used for purposes distinct from those to 
which the remittance by the foreigner in this cow 
try for aid to his family or friends abroad has 
previously been put. These moneys are not to be 
dissipated, and the rate of interest drawn by them, 
say 2 per cent. per annum, is another item in the 
cost account of Europe to the United States on 
funds borrowed. 

No account has been taken in this article of ad- 
vances made direct by the United States Govern- 
ment to foreign countries, which have now reached 
2 total of approximately $9,700,000,000. Neither 
does the interest on this debt play an active part 
for the present in the exchange fluctuations whiich 
have grown out of the placing of American capital 
in the securities and enterprises of foreign coun- 
tries. 


The Annalist Barometer of Business Conditions 


Textiles 

+ Smeal week in the cloth trades easily upheld the 

reputation for dullness established by final 
weeks of June in the past. If the real truth be told, 
it was the dullest week in the dullest month that 
these trades have scen for many a day. Due to the 
interest-detracting effects of the Democratic Con- 
vention at San Francisco and the approaching holi 
day, it easily set a new high record for commercial 
quiet. So little took place, in fact, that by Thurs- 
day night many of the leading executives in the 
trades in question had departed for week-end vaca- 
tions, or lorger ones. Saturday found practically 
ail of the fabric concerns closed for the day. No 
real change in the situation, at least so far as the 
manufacturers are concerned, is expected before the 
middle of the current month. 

The colored fabrics end of the cotton good 
trade was absolutely barren of feature, and the 
same was true of the week in the bleached gocd-. 
Not much more was done in printcloths, sheetins 
and other cloths in the gray. Most of the limited 
business done in gray cottons was for immediate 01 
nearby delivery, and at prices which again showed 
quite liberal reductions from those of the previo 
week, First hands sold spot 384¢-inch 64-60s, for 
instance, at 22 cents, but even that was ove) 
shadowed by second hands, some of whom, toward 
the end of the week, sold 39-inch 68-72s at 21% 
cents for prompt shipment. The bullish element 
in the trade, which, strange to say, is stiil sizeable, 
did not get much encouragement in their beliefs 
from the Government cotton crop condition report. 
Issued on Friday, giving the crep’s condition as of 
June 25, it showed a gain of 8.3 per cent. over the 
report covering the condition of the crop on May 
25. The actual percentages were 70.7 for June 
and 62.4 for May. Compared with last June’s 
report, the current one shows a gain of .7 per cent., 
as the condition at that time was placed at an 
even 70 per cent. 

By far the outstanding feature of the week in 
the woolen and worsteds goods trade was the an- 
nouncement by the American Woolen Company that 
all of its mills but three would be closed soon and 
would stay shut until the Spring season is opened 
late in August. The three mills that will not be 
closed this week will cease operations, according 
to the statement, about Aug. 1. Close to 40,000 
operatives will be affected by the shutdowns, which 
were made necessary by the large volume of can- 
cellations that have been received by the company. 
Very few woolen mills of any kind are running on 
full schedule now, the exceptions chiefly teing 
those which manufacture novelty goods. Without 
the cessation of operations by the American Woolen 
Company referred to above, the end of June found 
more idle machinery in the industry than had 
been the case for a long time. That part of the 


announcement which said the mills would not re- 
open until the beginning of the Spring season late 
in August is significant, as in normal times it is 


the practice of the trade to name prices on Spring 
lines of woolens and worsteds soon after the Fourth 
of July. Holding off until late August is definite 
proof that the manufacturers see no reason for 
rushing in “ where angels fear to tread.” 

With the inventory season at hand, and many 
of the mills closed for stocktaking and for needed 
repairs, the amount of business written in the silk 
trade during the week was extremely limited. The 
weakness that again developed in Japanese raw 
silks did not “ bull” the finished goods market any, 
and the manufacturers are hoping that some defi- 
nite price bases for standard grades of the raw ma- 
terial will be reached before the retail buyers come 
in to fill their Fall requirements. With advance 
business for Fall as light as it has been, and with 
silks still in high favor with consumers, a consider- 
able amount of business is still to be written. It 
will come very slowly, however, unless buyers can 
be shown that they need expect no lower prices be- 
cause of the weakness in raw silks. Unless there is 
some real stiffening up’in that direction, however, 
buyers cannot honestly be given this assurance and 
business will drag badly. Just how dependent the 
American broad silk trade is on Japanese raw silks 
and indicative of what weakness in them can do to 
the prices of manufactured silks in this country is 
hown by figures covering exports from Yokohama 
in the crop year that has just closed. Out of a 
total of 252,000 bales shipped from that city during 
the period in question all but 12,000 came to the 
United States. 

Practically nothing of interest transpired in the 
linen trade. The demand there was no more active 
than it was in any of the other cloth trades, and 
there was the added drawback to business of having 
only a minimum of goods with which to do it. The 
burlaps trade was also quiet, and while local sellers 
were more or less inclined to refuse concessions, 
their position was not strengthened materially by 
the somewhat bearish reports which emanated from 
Calcutta. 





HE Irving National Bank of New York won the 

first prize for the best single piece of adver- 
tising in the competition held by the Financial Ad- 
vertisers’ Association at its convention in In- 
dianapolis. The silver cup: offered by Louis E. 
Pierson, Chairman of the board of the Irving 
Nationa], for the best complete exhibit of financial 
advertising, was captured by the Guaranty Trust 
Company of New York. The Irving, which has a 
record of having taken the first prize in this class 
of advertising at the last three conventions, did 
not compete this year. 


AMES HECKSCHER, Vice President of the 
Irving National Bank, recently sailed for Eu- 
rope to visit correspondents of the bank in France, 
England and Scandinavia. He will also make a 
study of economic and social conditions in those 
countries. 





Shipping 
Continued from Page 13 

shipped overseas in foreign bottoms, is responsible 
for the action, they state. This has not become 
operative as yet. The section was inserted chiefly 
for the purpose of enabling the American flag 
ships to compete with the Japanese on the Pacific. 
The Chairman of the Shipping Board issued a 
statement to the effect that the threats of the 
foreign interests were “futile and idle.” 

The Shipping Board last week opened bids foi 
the purchase of the ex-German liners Leviathan 
and De Kalb. The De Kalb was sold to the Ameri 
can Ship and Commerce Corporation for $800,000, 
as she was in damaged condition. The United States 
Mail Steamship Company was the only inte:est to 
submit a Lid for the Leviathan. Its offer of 
$3,000,000 was conditioned upon the extensicn of a 
$6,000,000 loan from the Shipping Board’ 
Fund and other concessions. Decision was reservé 
on the Leviathan. 

The transatlantic passenger lines, which are 
doing a capacity business, have raised the cabin 


rates again. The minimum first-class passage was 
advanced $15, while second-class rates were ~tm- 
creased $10. The Public Health Service is 
taining for several days all passengers coming in 
on ships from Europe where it is shown that they 
have been in the typhus-infected regions. The 
Olympic, the largest of the White Star liners, ar- 
rived here Friday on her first trip as an oil-burning 
vessel. Her crew was reduced 250 by the introduc 
tion of this system of fueling. 

The American Ship and Commerce Corpsration 
on Friday formally signed a twenty-year agreement 
with the Hamburg-American Line, agreeing to 
promptly reopen a large number of the trade 
routes formerly operated by the German company. 
The details of the contract were not announced, but 
it is understood that the Hamburg-American Line 
will be allowed ultimately to have as many ships 
as the Americans do on all routes. ; 

The North German Lloyd Steamship Company’s 
representatives arrived last week for a conference 
with the United States Mail Steamship Compeny 
and had a preliminary meeting. They hope to 
reach an alliance with the United States Mail to 
resume the former services out of Bremen. 

The freight situation is not promising. The 
rates applicable on the Pacific Coast to China and 
Japan have been reduced. The rate on cotton is 
practically half of what it was formerly quoted at, 
and there are other indications of readjustments. 
The charter market is quiet because of the surplus 
of ships due to the coal embargo, but an improve- 
ment is expected in about thirty days. 

Shipbuilding faces stagnation. There has not 
been a new order placed with an American yard 
for nearly a month. The Skinner & Eddy yard at 
Seattle is being dismantled. 














Ba 


“ans 





























New York, Monday, July 


1920 


THE ANNALIST 





—— 


Dividends Declared and 
Awaiting Payment.-Continuea 





















I’c- Pay- 300ks 

Company. Rate. riod. abie. Close. 
ernie’ aukes BS. at. 

SEES 1% Q July 31 *July 20 

jontre al L., H. 

Bee ce ed 14% @ Aug. 16 July 31 
Ouuniwa Ry. & 

re m™ Q July 15 June 30 
Phila. CO “aac je Q Juty 31 July 1 

hua. & W. pe. Juiy 15 *June 30 
Ph. & G. Ferry.2 — Juiy T June 50 
lub. 5. Inv. pfr.i4%e — Aug. 2 *July 1 
buset 3 ruuid e. 

& Le ec Q July 15 July 1 
ss. 3 . J - Ju.y lO June 30 
W. Penn. P. pf. Q Aug. 2 July 21 
W. tenn. R. pf.l4g YG Scp. 1 Sep. 1 
york Kys. pt.tzkge Q Juiy 31 *July 21 

BANK STOCKS. 
Corn Exchange.o5 Q Aug. 2 June 30 

INDUSTRIAL AND MISCELLANEOUS 
A. P. & Vaper.31.50 — Juiy 1 July 5 
Athance Reulty.14% Q Jury 16 July 10 
Am. Beet sug..2 QW July 31 *July 10 
Al Am, Cabic..1% Q Jusy 14 June 30 
Alva. M. & M..50e Q Juy 15) June 30 
Alv. M. & M.. 2 Q July 15 June 30 
Alus-Chaimers — Au#.15 July 31 
Do pl. ceccccec 1% Q Juiy 15) June 30 
iouek Oil... ‘ii, 30 Q Juy 15 June 30 
Am. Ag. 4 hem. 2 Ww Juuy L July 2 
ee ee err 14 : — 15 July 2 
Am. Bk. Note. uz. 16 Aug. 2 
Am. B. Mag. bo stk a ” aaménene 
Am. B. Sugar.. Q July 31 July 10 
Am. CMNicle....- 1 wy «aug. 2. surly ct 
Am. Gas. 1 Sep. 1 Aug. 18 
Am. G. & pf.1% QW Aug. 2 Juiy 15 
Am. Glue ene — Aug. 2 July 15 
Am. ice pf. 12 Q Juiy 24 July 9 
Am. Linseed. Q Sep. 15 Sep. 1 
io p 1% Q Oct. 1 Sep. 55 
Am. Holl. Mill..7 ec Q Juiy 15 June 30 
vo See 1M Qq July 15 June 30 
Am. dhipbdg... @ Aug. 2 July 1 
Am. Shipodg. Ex. Aug. 2 July 15 
Am. Shipb. pf. $i 7) Q Aug. 2 July 15 
Am. Stect bus..7oc¢ Q siny 15 July 1 
Am. Sum. T.pf. BIg S Sep. 1 Aug. 16 
Am. Tel. & Tel.2 Q July 15 June 19 
Am. Tobacco. 75 Stk Aug. 1 July 15 

iF »- 1 July 5 
y 15 July 10 
y 15 July 10 

e.g aaa? 4 Q July 15 Junel7 
Am. P Zine, L. & 

S. pf. -<......$1.00Q Aug. 2 July 15 
Anac onda Cop..$1 Q Aug. 23 July 17 
Ark. Nat. Gas..21, Q Juiy 15 June 25 
Ark. N. Gas pf.i%, — Aug. 2 June 1 
Asb. of Canada.I!}, Q duy 15 July 1 
ee Ges” kesnce se x Q@ Juiy 15 July 1 
Assoc .% - 14 Q July 26 June 30 
A., U. & a) S Aug. 2 June 30 
Barnsd <n ‘ 4 (12% Q July 15 June 30 
Do Class B.. 24, — July 15 June 30 
Barrett Co. 2 Q Juiy 15 July 1 
et eee: Q Juiy 15 June 29 
Beil rel, of C..2 July 15 June 30 
Gell T. of t’enn.1% a Jury 15 ~July 6 
Borden Co...... 4 Aug. 14 Aug. 1 
SS Speers 1%4 Q Sep. 15 Sep. 1 
Do pf. os-ae ote % @ Dee. 1 Dee. 1 
Can. Cc. & F. pf.1% Q July 10 June 26 
Can. Converters.1% — Aug. 16 July 31 


















Can. Conn. Cot. . 
M., CL A & B.10 | — Aug. 2 July 15 
Do part. pf.. 4Sp. Aug. 2 July 15 

Can. Baplos. pf.is + Q July 15 June 30 

Can. Fbks.-M. 

OS SR CPF 3 S July 15 June 30 

ae ous ~ Q Fe i 7“ as 

Carb. St. 2d pf.6 uly uly 

Cedar Kap. Mf. 

& BP. ......... % Q Aug. 16 July 31 
Cent. Coal &C.1% Q July 15 June 30 
Cent. Coai & C.1 Ex. July 15 June 30 
Do R. cccnscscen a oe 15 June 30° 
Cent Leather..1%4 Q Aug. 2 July 9 
Chi. Pn. Tool. .2 Q July 26 July 15 
Cit. Ser.,UDkrs.475g¢ M Aug. t July 15 
a gg olin “* “3 3 — . Po og = 
Col. Grap. pf.: ug. uly I» 
Comnir'w th Ed.. Q Aug. 2 July 
Comp.-Fab.-Rec. i Q July 10 June 25 
—— Motors’ pe 134 g July - July 6 
on olors p y lo ceccceee 
C.Paper & B.M.t-0 — A 9 
Sg errs =p . 9 
Cons. Textile me Q — e RK * 
Corn Products..1 » July 2 uly 6 
Corn Vroducts.. 4 Ex. July 20 ee 6 
SS err 1% Q July 15 uly 6 
Davison Chem..1 : Aug. 16 July 30 
Cosden & Co. 62140 Q Aug. 2 — 30 
Cramp & Sons.. 1% Q 5 be Ww uly 
Crucible oe $2) Q July 31 July 15 
Cruvible St.. fo Stk July 31 July 15 
Cuba Co. pf.. % S Aug. 2 June 30 
D., i. & W. oc Q July 15 July | 
Diam. Match,. Q Sep. 15 Aug. 31 
—— ms Fas t. 3 3 — " — 4 
wulg p 4% Q Aug. uly 
Doom. Textile pf. 1m Q July 15 June ~ 
Dome Mines....2-¢ Q July 20 June Af 
Dom. Coal pf..1% Q Aug. 1 July 12 
Eastern Steel. Dit Q July 15 July 
Ed. E. OL, Bos.3 Q oe. E ony 15 
Elder Corp pated joe Q July 1 July 45 
Eisenlohr Bros.1 Q Aug. 15 Aug. 1 
Elgin N. Watch.2 Q Aug. 2 July 22 
Eureka Pipe L.3 Q Aug. 2 July 15 
Du P. de N. - 1% Q July 25 July 10 
s te 2 _ N. Ue g ous 2 yd 20 

A Serre % Aug. uly 20 
Fall River G. * Q Aug. 2 July 
Fisher Body C..2% Q Aug. 2 July 20 
Bn -. ag Q Aug. 2 July 20 

restone 

XS 1% Q July 15 July 1 
Fisk Rub- Ist pf.1% Q Aug. 1 *July 21 


— (H.H.) 


, 20 July 10 


Gen. Cigar 2 *July 24 
SS a 1 *Aug. 25 
Do deb. pf 1 *Sep. 24 
Gen. Electric y 15 June 10 
Gen. Elect 15 June 10 
Gen. ees ce Q 1 July 15 
Gen. Motors. 1 July 15 
> or ei 1 July 5 
Do &% deb. “ 1 July 5 
Do 7 > 14 1 July 5 
Goodrich Co. .$1. 16 Aug. 5 
Gr.-Can. Cop... 23 *Aug 





- 

Cc 
ReRTeRng 
tt SO het et 


a 
Globe-Wern, 5 June 30 
Gossard (W.H.).1 5 July 8 
Hart, S. & M...1 Q 1 Aug. 20 
Harvey Cr. Oil..1 M July 15 June 29 
Holly Sugar pf. 1% Q Aug. 2 July 15 
Howe Sound. Q July 15) June 320 
Hupp Mot. Car. "20c Q Aug. 1 July 15 
Illinols+ Brick... 1% Q July 15 Jult 3 
Ind. Packing. . ‘25 Q July 24 June 30 
Ind. Pipe Line. $2 Q Aug. 14 July 17 
Ind.& I. Coal pf.3% — July 15 July 8 
Ingersoll-Rand. .214%4 Q. July 31 July 9 
a a Coe. $1 Q July 26 July 9 
Int. Ag. Ch. pf.1% Q July 15 *June 30 
ine Merc. Mar.3 S Aug. 2 July 15 
Int. Merc. Mar..4 Acc Aug. 2 July 15 
Int. Paper pf. -1% July 15 July 9 
Jones Br. Tea..5-0c Q July 15 June 30 
> eee 1% Q July 15 June 30 


























Pe- Pay- Books 

Company. Rate. riod. abie. Ciose. 
Kamin. s’ower.2 Aug. 16 July si 
Kay Co. Gas...sc — July 15, June 30 
Keystone W.C.1% Q Aug. 1 July 22 
Kress (S.H.) Co.1 Q Aug. 1 June x0 
Laurentide Pwr. . Q July 15) June 30 
Lima Loco. pf.. Q July 31 *July 15 
Lehigh C. & tier Q Aug. 31 July 31 
Lowcil Elec. Lt.2%4 Q Aug. 2 July 15 
McA. & Forbes.2%4 A July 15 June 30 
McA. & Forbes.: Co Stk July 15) June 30 

Do pt. 1% Q July 15 June 30 
Mis. 4 y uly 15 *June 50 
Maple eat Mili: 3 Q July 19 July 3 
Wo pf. .........1% @ July 19 July 3 
Mass. Ltg. pf.$i1..0 Q July 15 June 25 
Mich. L. & C.pf.1% Q July 15 ; 
Moi.Plow Ist pf.1% Q Sep. 1 Aug. 18 
> & ae son Q Sep. 1 Aug. 18 
Morianu Ref..124%c Q July 15 June 30 
Mountain States” 

COWS? Mls. cscs 1% Q July 20 June 30 
Mt. Vernon W. 

Cot. M. pf....//19 — July 15 June 30 
Nat. Licorice....%4% — July 8 ........ 
Nat. Licorice. ..2 ee ae rere 
May Dep. S. pf. 1% Q July 1 Juneld 
2 Gs  vensenns 1% Q Oct. 1 Sep. 15 
Mays #£d. P. pf.2 Q Juiy 15) June 30 
Mexican Pet. -2% Q July 10 *June 19 
Mexican Pet....10 Stk July 10 *June 19 
Mcaican Tel....2% Q July 12) June 30 
Mid. States Oi.50 Stk July 10 June 14 
Mohawk Min..$1.50 Q Aug. °2 July 10 
Moutreal —_ 2 Q Juiy 15) June 30 
Mon.L., H. & 1 Q Aug. 16 July 31 
Nat. Biscuit.... 1% Q July 15 June 30 
Nat. Oil of N.J. 

PEER 20c Q July 15 *July 1 
Nat. C. & Suit. $1.25 Q July 15 July 7 
Nat. En. & Stp.1% Aug. 31 Aug. 11 
N. Y. Mut. G.L Juty 10 *Juue 28 
N. ¥. Dock pf..2% July 16 uly 
N. Y. Transit. .4 uly 15 June 21 
Niag. F. Pr. pf.1% July 15 June 30 
Nip. Mines.....2.¢ uly 20) June 30 
N. States P. pf. 1% July 20 June 30 
Noiseless Type..2 July 15 July 1 


Nova Scotia S. 
& C. 


. 
ecleooce hl CeeO| wl & 
ow ay Ow 






Eee 1% July 15 June 30 
Te OE, dsc ncass 2 July 15 June 30 
Ohio Brass pf..1% July 15 June 320 
Ohio Fuel Sup..2 July 15 June 30 
Ohio Fuel Sup..z July 15 June 30 
Oriental Navig. 
Ist & 2d pf...2 July 25 June 30 
Otis Elevator...2 July 15 June 30 
2 ree 1% July 15 June 30 
Pacific Dev....2 Aug. 16 July 
Pac. Gas 4, E. gi. 25 July 15 June 30 
Pac. T. & T. pf.1% July 1: June 380 
Packard Motor. 25¢ July 31 *July 15 
an J . 
com. & C1.B..$1.50 Q July 10 *June 19 
Pan + 7 i 
co & Cl. B..10 Stk ........ *June 19 
OS er Q July 10 *June 19 
Parish & Bing. $1 Q July 30 June 30 
Penmans Ltd. Q Aug. 16 Aug. 5 
Ss: eens “1% Q Aug. 2 July 21 
Penn. Salt M..$1.25 Q July 15 June 30 
Pitts. Coal..... 1% Q July 24 July 9 
| eas 144 Q July 24 July 9 
Prairie Oil & G.$3 Q July 31 June 30 
Prairie Oil & G.$3 Ex. July 31 June 30 
Prairie Pipe L.$3 — July 31 June 30 
Procter & Gam.5 Q Aug. 14 July 24 
Procter & Gam.4 Stk Aug. 14 July 24 
Q July 15 June 25 
Q Aug. 2 July 20 
Q Aug. 2 Juiy 20 
) July 15 July 
Realty July 15) July 6 
; Aug. 2 July 15 
Riordan P. Aug. 15 Aug. 6 


Santa C. 


LOOLLO | © 
co 
oR 








Do pt. ... 1% Aug. 1 July 20 
Shane w. ..14 July 10) June 26 
Sierra P. El 14 Aug. 2 July i5 
Sinclair Con 2 Stk July 15 *June 30 
Smith P. M.....2 Q July 2 July 10 
Oe are 2 Q July 20 July 10 
So. Cal. Ed. pf.1% Q July 15 June 30 
So. Can. Power 

SS ae 14%4 Q July 15) June 30 
Spicer Mfg.....50c — Aug. 1 July 20 
Stearns (F. P.) 

avawke ‘ Q July 10 June 30 
Steel Co. of C 

com. & pf.....1% Q Atg. 1 July 10 
Steel Prod. 8 Q July 20 *July 5 
Stetson(J.B. ic 0. 10 — July 1 July 1 

ee Gs navi des — July 15 July 1 
Stewart Mfg.. Q Aug. 15 July 31 

o pf. Q Aug. 1 July 15 
Subaiastes hones Soe — Aug. 7 July 21 
Sup. Steel Corp.1% Q Aug. 2 July 15 

Do Ist & 2d pf.2 Q Aug. 16 Aug. 2 
Swift Internat.1.20 — Aug. 20 July 20 
Sy eo (T. 

| ae: ee 2A Q July 15 June l5 
Texas Chief Oi1.N-¢ M Aug. 1) July 5 
Tran. & Wms.$1 ‘25 Q July 5 July 1 
Truscan <3 Q July 15 July 5 
Tucke tts Tob. Q July 15 June 30 
> rere, Q July 15 June 30 
U paermenil Typ. - Q Oct. 1 Sep. 4 
oT PPR Q Oct. 1 Sep. 4 
Un. Alloy Sicei.se Q July 20 July 6 
U. Drug Ist Le he, Q Aug. 2 July 15 

Do Ist pf....874%4c Q Aug. 2 July 15 

Do 20 pf. re Q Sep. 1 Aug. 16 
Un. Gas & E. pf.2 — July 15 June 30 
United Fruit. Q July 15 June 19 
Un. Gas Imp.. Q July 15 June 30 
Un. P. Bd. pf.. Q July 15 July 1 
Un. Ret. Stores. Stk Aug. 16 Aug. 2 
Un = Mach.$1. 50 Q Juiy 6 Junelds 
er Freya Q July 6 June lS 
Un. Coke ext Q Aug. 1 July 
A S. Food Pr..1%4 Q July 19 July 2 

. S. Ind. Al. pf. 1% Q July 15 June 30 
tr >. Smelt., R. 

cf eee 1.50 Q July 5 July 6 
EO: DE cenand Site Q July 15 July 6 
U. S. Rubber...2 Q July 15 *June 20 
Ye Serer. | Q July 15 *June 30 
Vanadium «-- $1.50 Q July 15 July 6 
va. cs 2 Cid S July 2 July 6 
tee Chem.1 Q Aug. 2 *July 1 
Va.-Car. Chem.2 Ex. Oct. 1 *Sep. 15 
Va.-Car. Chem.2 Q July BH *July 3 
Vulcan Det. pf.1% Q July 20 *July 14 

SS ee 1 — July 20 *July 14 
Westch. T. & M.5 July 8S June 20 
West. E. & M..2 July 31 June 30 
Do pt. agesease 2 July 15 June 30 


of. Can. — 1% June 30 


LOD OL!) 
~ 
£. 
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Westing. A. B.. ig July 31 July 5 
West. Power pf. 1y July 15 June 30 
West. States G. 

& E. pf.. 1% Q July 15 June 30 
West. Un. Tel. 1% Q July 15 June l5 
‘. ‘3 Baumer. 62%Gc Q July 15 July 1 

aa oleae Q July 15 July 1 
wi Ragie 0. & R.0c Q July 10 Jung 30 
Wilson & Co. -1% Q Aug. 2 July 21 
Wire Wheel pf) M July 10 July 1 
Woods Mfg....2 Q Sep. 1. Aug. 25 
Woods Pet..... 1 M say 5 «July 1 
Worth. Pum Ju 5 uly 3 


-1% Q y 1 J 
*Holders of record; @. 4 do not close. 
+Payable in Liberty bonds. 
tPayable in common; flin preferred. 
fAccount accumulated dividends. 





FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 


Stockhebdeve | 
Middle States Oil 
Corporation 


Cheeks for Four Percent. (4%) cash 
dividend for the current quarter have 
been mailed you and advice that on 
July 12th you will receive a free stock 
allotment amounting to Fifty Percent. 
(50%) of capital stock outstanding in 
your name. At the beginning of the cur- 
rent quarterthe total outstanding capital 
stock of Middle States Oil Corporation 
was Three Million Five Hundred Thou- 
sand Dollars ($3,500,000) par value, to 
which has been added One Million 
Seven Hundred Thousand Doiiars ($1,- 
700,000) par value of stocks issued and 
sold and the proceeds utilized and on 
hand to be utilized in the acquisition of 
property and the development thereof, 
making a total of Five Million Two 
Hundred Thousand Dollars ($5,200,000) 
outstanding, to which this Fifty Percent. 
(50%) free allotment to stockholders, 
amounting to Two Million Six Hundred 
Thousand Dollars ($2,600.000) will be 
added after said date, making the total 
outstanding capital stock after July 12th 
Seven Million Eight Hundred Thousand 
Dollars ($7,800,000). The report in de- 
tail for this quarter will reach you in 
due time, and believe will show most 
gratifying additions, which you will 
appreciate. 


As the question is frequently asked“ 


me: “Does this free stock aliotment de- 
cease the actual asset value per share 
of outstanding capital?’’ I would answer 
to all such inquiries that in my opinion 
development and asset value are regu- 
iarly outgrowing common stock in- 
creases. 


In addition to other deyelopment and 
additions to assets, resulting from added 
capital and surplus, the most important 
increases resulting from our own de- 
velopment work in the Osage County 
in Northern Oklahoma are in two areas 
in which your Company has lease in- 
terest,--one of Six Hundred and Forty 
(640) acres and one of One Hundred and 
Fourteen (114) acres, held a few months 
ago in the nominal value class. On the 
first tract on April 5th, Well No. 1 at 
Five Hundred and Sixty (560) feet 
deep began oil production of over One 
Hundred and Twenty (120) barrels per 
day. Wiih redoubled efforts we have 
since completed Ten (10) additional 
wells on this lease and One (1) on the 
One Hundred and Fourteen (114) acre 
lease, all of which in this shallow sand 
are good oil producers with an average 
daily production for the entire Twelve 
(12) wells of over One Hundred and 
Ten (110) barrels per well, not only 
making a gratifying showing on the 
Twelve (12) weils, but proving up many 
additional locations, on which new loca- 
tions we have five machines constantly 
engaged drilling additional wells. These 
two areas, totaling Seven Hundred and 
Fifty-Four (754) acres, which but a few 
months ago were in the nominal value 
class, are, in our judgment, today fairly 
worth more than four times the stock 
allotted to you in this quarter. Other 
additions in asset value which on the 
aggregate largely exceed increase in 
stock increases in my opinion, will be 
shown in detail in our quarterly report. 

It is a pleasure to advise you that in 
every probability you will, in the ensuing 
quarterly period, receive cash dividends 
regularly, as you have in the t, not 
only upon the stock you now hold, but 
upon the stock that is allotted to you 
from time to time in the future. If you 
have been a Middle States stockholder 
during the last two years, including this 
present stock allotment, you will have 
received a total of more than One 
Hundred and Eighty-five Percent. 
(185%) in stock upon your original 
holdings, in addition to your regular 
cash dividends, and so holding, your 
original stock agd your One Hundred 
and Eighty-five rercent. (185%) addi- 
tions in stock allotments are all bringing 
you in quarterly cash dividends at the 
rate of Sixteen Percent. (16%) per 
annum upon the par value of your 
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FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agat 
present holdings, which actually a t 


to over Forty-five Percent. A ast 
dividend on your original holdi i 
is the gratifying result. of over thre« 
years’ careful building and constant 
attention to the welfare of the 
holders of Middle States Oil Corpora 
and its properties, and your futur 
prosp2cts in both stock allotments anc 
cash dividends, in my judgment, are 
better in the future than they have been 
in the past two years. 


In brief, the progress of mor 
three years has given your Company 
the opportunity for thorough ors 
tion of its working forces and establi 
ing its warehouses and supply stations 
and the selection of additional proven 
lease acreage. All this enables us to 
multiply results to a far greater per- 
centage than your Company has ine 
of capital. 





tnan 






rease 


e that 
appreciate 


noiding 





f 

It is also very gratifying to n 
many of the Stockholders 
this fact and are, in most cas 

their original investments and all allot- 
ments, for on January Ist, 1920, 
holders participating in dividends aver- 
aged 13.28 shares per stockholder. The 
present average is 27.21 shares per 
stockholder. 






stock- 


You will also note, with great satis- 
faction, that in spite of a general tight 
money market, your Company has not 
been a borrower for a cent of money, 
and has promptly taken care of all its 
financial obligations with its own re- 
sources. 


Your Company has no debts of any 
kind, its only liability being that for 
Common Stock outstanding 

Yours very truly, 


P. D. SAKLATVALA, 
President. 
July Ast, 1920. 





Frust Com- 


Trustees 


Hospital 


To the Rhode Island 
Gardner, 


pany and Preston H 
in and under the Trust Mortgage of the 
Gorham Manufactur.ng Company secur 


ing $3.000,000 First Mortgage 7 
Serial Gold Bonds dated February 1, A 
1918. 
Dear Sirs 
The Gorham Manufactur 





hereby gives notice that 
the provisions of Sect 
said Mortgage, 
deem on August 1! 
hereby call for red l 
(payable, hoWever, o 
1920, as said August 
day), the following 
cured under said Trust 
dated February 1, 1918 

Bonds No. M-1501 to 





it ir 





M-1770 he s 


last mentioned numbers b ncluded) 
aggregating $250,000, and r Keb 
ruary 1, 1022 
Total amount of Bonds so d 


$250,000 


Your very tr 


Gorham Manufacturing ( ompany 
By JAMES 8S. UTLEY I 


June 28, 126 


and redeemed, 


Providence, 


The Gorham Manufacturing Company it 
pursuance of its notice to t aid 

of which the above is 4 
fies the Holders of the 3 
the above notice that i ha alled said 
Bonds for redemption ane 
render of said Bonds < 








tion, with the Coupons «dt 
1920, and with all unmatured a 
the Rhode Island Hospita Trust ¢ pany, 
in Providence, Rhode Island r after 
Saturday, the thirty-first (Sls i 


July, A. D. 1920 
falls on Sunday), 
be made to the 
principal sum of 
to the first day « 

Interest on all saic 
redemption ceases on said 
August, A. LD. 120 


Gorham Manufacturing Company 


'TLEY, Treasurer 


as said Au 


payment of 


amount Y 








By Ss. I 





INTERNATIONAL 
New York J 


PAPER COMPANY. 


1VoU. 


The Board of Directors roa a 
regular quarterly dividend f ul one 
half per cent (114%) on the j capital 
stock of this compan ly, paya y 15th 
1920, to preferred stoc kholders of record a 


of business July 9th, 1920 


OWEN SHEPHERI I asurer 


United Drug Company 
First Preferred Stock Dividend No. 18 
The Directors of Unit I g ( have 


the close 


declared a regular quarter! of 1%° 
on the first preferred st f UNITED 
DRUG CO., payable August 1920, to stock 
holders of record July 15, 1% 
JAMES G. MceCORMIC! I asuret 
Boston, June 25, 1920 
HUPP 
MOTOR CAR CORPORATION 
Detroit, Michigan J 22, 1920 

The Directors | e declat a quarterly 
dividend of 2%% on the I n stock of 
the corporation, payable August 1, 1920, to 


stockholders of record July 15 vt “*hecks 
will be mailed 
A. von SC SHL ELI Treasurer 


montanes, Consolidated Copper Co. 


The Directors have this day declared 
a dividend of $1.00 per share payable 
Monday, July 26, 1929, to stockholders of 
record at 3:00 o'clock P M Friday, 
July 9, 1920. 


W. ALLEN, Treasurer. 
99 


New York, June 24, 1920 





THE ANNALIST New York, Monday, July 5, 1920 




















5739,000,000 


THE VALUE OF EXPORTS IN MAY 


Did You Get Your Full 
Share of This Business 


or 


Did Your Competitor 
Beat You Out? 


ee 


OUR EXPORT DEPARTMENT 


will, without obligation on your part, submit a p!an 
whereby you can greatly increase YOUR exports. 
Fill out the form below. Mail it at once. 


Data will be supplied immediately. 


NEW YORK COMMERCIAL, 
38 Park Row, : 
New York City. 
Without obligation on our part, kindly submit data of your 
plan for increasing exports. 


BiH 
q 
i 
‘if 


Obtain reliable information 














about trade conditions and our 
future in the Orient through 


The Trans-Pacific, a financial 


and economic monthly of 
international value covering 
China, Japan, Philippines and 
Australasia published in Tokyo 
owned by Americans. Write 


New York office 1 W. 34th St. 














Secure as the 


Bedrock of New York 


YOU KNOW that a Mortgage is the 
highest form of security 

YOU KNOW that New York City 
leads in growth and stability. 
Combine the two by investing your 

funds in Guaranteed First Mortgages 

on improved New York City real 

estate. 

Send for details TODAY of 
Special July offerings 
Amount | ~ | Value of 
of Loan Rental Security 
$1.000 Owner 

> 


~ Guaranteed Certificates from 


New York Title & Morigage 
Company 


203 Montacue &t. 
Brooklyn 
Bridge Plaza 
L. L City 





News at Your Summer Home 


1 for the daily and Sunday editions 
of The New York Times to be sent to you while 


away this Summer, in order that you may have the news 


of world events from day to day. 


Three months 


7 ‘ Two months 
Subscription Rates: One month 


= Two weeks 


Subscription Department 


Che New York Cimes 
TIMES SQUARE NEW YORK 
Telephone Bryant 1000 
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